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FOUR PER CENT. 


Tue reasons for the further advance of the Bank rate to 
4 per cent. are sufficiently obvious. It is almost inevit- 
able that business troubles of one kind or another must 
follow in the wake of the banking collapse in Australia. 
As to the probable extent of these it is impossible as yet 
to form any definite opinion. Very rightly, however, 
bankers are desirous of being prepared for anything that 
may happen, and for that purpose are curtailing their 
discounts and strengthening their cash reserves. ' The 
demand for money is thus being diverted to the Bank of 
England, which last week added upwards of £1,900,000 to 
its “‘ other ” securities. Of the amount thus obtained 
part was withdrawn, and part went to swell the deposits, 
and as the result of these movements, the proportion of 
reserve to liabilities, which in’ the previous week 
stood at 394 per cent., was reduced to 36} per cent. 
Of course, at a time like this, when a certain feeling of 
apprehension prevails, the wise policy of the Bank is to 
lend freely, and that is the policy that is being pursued. 
At the same time, however, the directors are bound to 
use every legitimate means to strengthen their reserve, 
and it is not to choke off the demand for money but to 
attract gold from abroad that the rate has been raised. 
Already very nearly £1,000,000 is on its way here, while 
in the course of the next few weeks some of the gold 
taken by the Scotch, banks will be returned to London. 
There is a fair prospect, therefore, of the Bank now 
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gaining that accession of strength which it desires, espe- 
cially as the fact that bankers have already fortified them- 
selves, in view of possible contingencies, will lessen the 
strain upon it should any trouble have to be faced. The 
time, however, has not yet come for precautionary 

smeasures to be relaxed. 
Subjoined is our usual table of rates :— 
BANK RATE and MARKET RATE. a 


Yesterday. | Last Week.| A Fort- ThreeWecks A Month 
night Ago. | Ago. | Ago. 
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RATES of EXCHANGF. 


Yesterday. ' Last Week | A Fort- ThreeWeeks A Month 
| night Ago. Ago. Ago. 














Per Mille. Per Mille. | Per Mille. | Per Mitle, Per Mille. 





ND seciceassouseed 4 for us *3 forus lj agetus 4 agst us | 3f agst us 
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SS eae 1g for vs | 1g for us about par jaget us about pa- 
New York: ........ 8 for us! 5$ forus'! 6 for us 2¢ for us 42 for us 


* This is the nominal exchange, and makes no allowance for the premium of 
gold wh:ch is charged by the Bank of France. 
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THE WELSH MEMBERS AND CLAUSE IX. 


Tue Welsh Gladstonian members, who are in fact the 
Welsh members, have recently beaten the record in 
political cynicism. They held a meeting this week to 
settle what they should do about Clause IX., under 
which the Irish members are retained in Parliament after 
they have obtained a Legislature of their own, and it is 
said decided that they would vote for the retention of the 
whole 103, with power to vote upon all questions, even 
those which concern Great Britain alone. They made, 
according to an account not repudiated, no secret of 
their motive in coming to this arrangement, admitting 
openly that they could not dispense with the Irishmen 
as voters on strictly English business, because, if they 
did, they could not pass the Welsh Disestablishment Bill. 
We think even Welshmen will hardly deny that this is a 
cynical proceeding. The Welsh members do not even 
profess to consider the welfare of Great Britain at all, or 
even the general welfare of Wales, which can hardly 
be benefited, even in ecclesiastical matters, by the 
interference of eighty Irish Catholics, but are ready to 
place both at the feet of Irishmen if only they can by so 
doing gratify the feelings of their Nonconformist supporters 
by disestablishing the Church. They sell the general 
government of the country in order to secure a single 
object, which could in all probability, in another Parlia- 
ment, be secured without it. That general government, 
moreover, involves religious questions alinost as close to 
their hearts as Disestablishment. They are, for example, 
devoted to undenominational education, but the Irish- 
men, as Catholics, prefer that it should be denomina- 
tional. In the many and bitter controversies which, as 
is evident from the recent example of the London School 
Board, this subject will develop, the Irishmen will 
always be opposed to the Welshmen, who, nevertheless, 
practically elect them to Parliament in the certainty 
that, as against the Established Church, their vote may 
be reckoned on with confidence. Destroy my enemy, 
says the horse to the man, and you may mount my 
back. The Welshmen do not want the Irishmen 
on any other ground, and will probably find them on 
many points in the ranks of their opponents, but for their 
single object they are ready, in the teeth of the most 
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elemental principles of justice, and, indeed, of common 
sense, to invest them with a share of what is virtuall 

the sovereign power, If that is not political immorality 
it would be difficult to find for that vice an adequat, 
illustration. To embarrass a Church not hostile to their 
own faith in any one dogma, the Welshmen place the 
State at the feet of men whose creed they loathe, and 
with whom, on the greatest of all semi-civil, semi-eccle- 
siastical questions they have no sympathy whatever, To 
carry a single object a little sooner than it would otherwise 
be carried—for the Welsh division of the Establishment 
cannot be long maintained—they introduce into the 
Sovereign Parliament a power nearly three-fold their own 

which will for ever affect all legislation for Wales, but 
will have no responsibility to Wales, and will be 
entirely indifferent to Welsh wishes and Welsh interests. 
They part with the future in order to secure an 
object of the immediate present, which, whether it is a 
great one or not, is at least not equal to this, that Great 
Britain, including Wales, should on strictly local affairs, 
and especially on ecclesiastical affairs, govern herself 
without the interference of men who have refused to let 
Great Britain interfere in governing them. 

The only excuse which the Welshmen can make for 
themselves is one which makes the evil of their decision 
even more patent. They will say that a large section of 
the Gladstonian party intend to do the same thing, that 
is, to vote for the election of Irish members to govern 
Great Britain in order to secure small measures upon 
which they have set their hearts. That is, we fear, true, 
many of the Temperance party, of the Labour party, and 
of the semi-Socialist party voting for the monstrous ia- 
justice which will be contained in Clause IX., if the 
Irishmen vote upon all subjects, in order to secure their 
votes for their own special objects of desire. They do 
not want the Irishmen and do not trust them, but rather 
than postpone the dominant fancy of the hour they will 
give the control of the country to men who are, at least, not 
its friends, and who, when they vote away its money, will 
not be taxing their own constituents. Ratherthan even wait 
for their favourite destructive law, they will vote so that 
they may to all time be out-voted by Irishmen in the 
proportion of three to one. Indeed, if the Welshmen wish 
to shelter themselves among numbers, they can quote not 
only the English Radicals but the German Opposition, 
who will probably defeat the Military Bill not by arguing 
against it, but by promising each section of the German 
people that it shall indulge its special fancy, be it pro- 
tection or bi-metallism, or social democracy, or any other 
separate panacea for German evils. The Welsh sin in & 
numerous company, and it isbecause they do this that their 
action becomes so dangerously significant. The whole 
tendency of the day is towards the dominance in poli- 
ticians’ minds of single i¢eas, which kill all large states- 
manship, and almost extinguish patriotism. Mr Gladstone 
will grant anything to anybody to carry Home Rule; 
Herr von Manteuffel will accept any ally if squires 
may but have their rents; the Welsh will annihilate 
their own votes in favour of Roman Catholics if only they 
may thereby humiliate and inconvenience the Established 
Church. That is a change which must tend to a gradual 
degradation of the House of Commons, and a separation 
between it and the people, who will find their serious 
interests neglected in order that the interests of cliques, 
groups, and combinations may be unduly fostered. It 
must also tend to make Government either impossible or 
independent of the House of Commons, for it 18 Im 
possible for a Government to maintain a policy when it 
may at any moment be overthrown by a group who 1n- 
sist upon the immediate realisation of some pet idea. 
Even as it is, the Welsh members could prevent the pas- 
sing of the Home Rule Bill and overturn the Govern: 
ment if they chose to insist that Disestablishment should 
take precedence of all other measures, and we rather 
wonder they do not do it. It is certainly not from prih- 
ciple, for they are willing to be governed by Irish Roman 
Catholics rather than postpone their project, and cer 
tainly not from respect for Mr. Gladstone, for he has 
frankly announced that in his judgment the Irishmen 
ought to be excluded when the Home Rule Bill has 
passed. 
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RURAL LABOUR. 
SenTIMENT may have its uses in politics, but all reason- 
able men will agree that we have had more than enough 
of it in connection with the question of rural labour. 
Pictures of villages well-nigh deserted by their inhabi- 


tants, of the land ‘‘ starved ” for want of proper labour, 
of the ruinous cottages, and of the ‘‘ serfs” who inhabit 
them, and accounts of the inability of willing and able- 





bodied men to get work, and of the general misery and 


destitution of the typical English village may have helped 
to awaken public opinion on a subject always deserving 
of close attention, but they belong far more to the region 
of sentiment than to that of fact, and are of little prac- 
tical value. It is a relief to turn from them to the record 
of the realities of the rural problem set forth in the two 
Blue Books just published by the Labour Commission. 
These Blue Books contain the reports made by Mr Bear 
and Mr Wilkinson, who were appointed to investigate 
the condition of the agricultural labourer in certain 
typical districts of England. These reports ure not 
intended to be decisive on controverted points, but are 
rather in the nature of evidence. They are, as it were, 
verbal photographs of the facts encountered by the 
Assistant-Commissioners in the course of their investi- 
gations. 

The mass of evidence supplied by the two reports 
indicates very clearly the exaggeration and want of 
reality involved in what we may term the sentimental 
view of the condition of rural labour. They show that, 
taking all things into consideration, and comparing his 
existence with that of the labourer in the towns, the 
agricultural labourer cannot be considered as specially 

adly off. His average wages throughout the year, 
though nominally low when compared with town wages, 
have a higher purchasing power, especially in respect of 
rent, and they are often supplemented by allowances of 
various kinds. An intelligent labourer who had tried both 
town and country work, with whom Mr Wilkinson talked, 
declared that he got on better on 13s 6d a week in the 
country than he did on 19s a week in the town, and 
that even if wages were to drop to 12s a week he should 
say the same. This was explained by the fact that, 
while he paid only 1s 6d a week for rent out of the 13s 6d 
a week, he paid 5s 6d a week out of the 19s a week, and 
that other things were cheaper in proportion in the 
country. Another fact that comes out in the reports is 
that the relation between the supply of, andthe demand for, 
labour in the rural districts is fairly satisfactory,and that 
as a rule neither are able-bodied workmen unable to find 
employment, nor are the farmers unable to get men to 
work the land. Again the reports tend to show that the 
sensational accounts of land being badly farmed and 
“starved ”’ because the farmers are unable or unwilling 
to pay for an adequate supply of labour are misleading. 
It is true that somewhat fewer hands are employed on 
the farms than formerly, but this is due not to starving 
the land, but to the increased use of labour-saving 
machinery. In agriculture, as in other trades, machinery 
18 causing a certain displacement of labour, and to this fact 
more than to any other is to be ascribed the migration 
ee the towns. But in agriculture, as in other trades, 

€ introduction of machinery is by no means unbeneficial 
to the labourers who remain. When a machine enables 
one man to do what three did before, the one man’s wages 
are sure in the end to rise. Hence, though during the 
a twenty years agriculture has passed through a period 
ot terrible depression, the wages of the labourer have 
' steadily, if slowly, rising. Depression has forced 
= ne to produce as cheaply as possible, and so to 
2 aoe his wages bill ; but this has been done by means 

id = Inery rather than by lowering the rate of wages 
0 the individual labourer. It is not, then, fair to 
oe that farms on which fewer men are employed than 

merly are not being properly farmed. It may well 

that, though less human labour is employed, the 
in 1s redressed by the greater amount of machinery 
sitaras: The reports seem to show, however, that the 

‘ration from the villages has in many cases ceased to 
eee rey a marked feature of rural life. The surplus 

tion has, of course, to be got rid of ; but it does not 
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sem as if the permanent shrinkage would, as a rule, go 
very much farther, unless in exceptional cases, caused, 
for example, by the laying down to pasture of a large 
tract of arable land. 

The favourable evidence collected by the Commissioners 
in regard to the present condition of the agricultural 
labourer is supported by the Poor Law returns, which 
tend to show that the labourers are by no means living 
on the very verge of destitution. On this point Mr 
Wilkinson speaks very strongly. ‘‘ The statistics,’”’ he 
says, ‘‘ which were furnished to me in various districts as 
to the amount spent in the relief of the poor, are strong 
corroborative evidence of the existence of a fairly satis- 
factory state of things. In no case do the figures point 
to any increase of destitution among the able bodied, 
and the relieving officers agree in saying that practically 
no outdoor relief was given save to aged persons or 
widows with young children.” 

On the whole, it must be admitted that the reports 
tend to show that what has happened in the country dis- 
tricts is exactly what reasonable and sober-minded 
persons have always believed would happen if things 
were let alone. An improvement in the condition of the 
labourer has taken place, and this improvement is due 
to the decrease in the supply of rural labour, caused by 
migration to the towns, and to the consequent rise in 
wages. The depopulation of the rural districts, which is 
deplored so loudly by sentimental politicians, has, in fact, 
been the salvation of the labourers, and has enabled them, 
in spite of bad years and low prices, to improve their 
pcsition and, to claim a larger share of the profits of 
agriculture. This being the case, it is very greatly to be 
hoped that Parliament will not rashly intervene with 
legislative proposals for improving the condition of the 
rural labourer. If it does, and if it tampers with the 
delicately poised machinery of supply and demand, we 
may very possibly see the position of the rural labourer 
put back to what it was thirty years ago. If false hopes 
of State help are held out to the inhabitants of the 
country districts, and if these induce that portion of 
them to stay on which would otherwise have gone else- 
where, the satisfactory balance between the supply and 
demand of labour in the villages which now exists may 
be upset,and an over stocked labour market may once more 
place the labourer at the mercy of the farmer. The 
wisest friends of the agricultural hbo are those who 
are willing ‘‘ to wait a little” and to allow him to get the 
full benefit of the working of those economic laws which 
have already proved so beneficial. 








HOME BANKING STATISTICS. 


Accorp1NG to the tabular statement of bank accounts 
published in our Supplement of to-day, the paid-up 
capital of all the joint-stock banks of the United King- 
dom amounted at the end of last year, in round figures, 
to £74,900,000. At the same date the capital and 
reserves of the forty-one private banks that now publish 
accounts amounted to £12,500,000; and if allowance be 
made for the private banks—mostly small concerns— 
that have not yet seen their way to ote a statement 
of their affairs, the total amount of their own capital now 
employed in their businesses by all the home banking 
institutions of the United Kingdom may be estimated, 
approximately, at between £90,000,000 and £95,000,000. 

Twelve months ago we returned the paid-up capital 
of all the joint-stock banks at £74,400,000, and compar- 
ing that with the £74,900,000 now recorded, there is an 
apparent increase of £500,000. In the present statement, 
however, we have included for the first time amongst the 
joint-stock banks the firm of Baring Bros. and Co., with 
their paid-up capital of £1,000,000. If that new entrybe 
deducted, instead of an increase there is a decrease of 
£500,000 in the amount of paid-up capital, which is 
accounted for partly by the bankruptcy of the London 
and General Bank, and in part by reductions of capital 
effected by banking consolidations and amalgamations. 

In the year under review the banks had a good many 
difficulties to contend with, and many of them had to 
submit to some curtailment of their profits. Nevertheless, 
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was very well maintained. What the movement was will | them—41 in number—whose accounts are tabulated in 
be seen from the following statement :— 
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| the market value of the English and Scottish institutions] Taking next the private banks, we find that those of 

the Supplement, hold deposits to the amount of 


£69,000,000, and if we estimate that the deposits of the 


a ee a ee ae banks that do not yet publish their accounts amount to 
in Supplement, | In Supplement, | Me eon about £56,000,000, we have a total for the private banks 


May, October, 1892. 

Joint-Stock Banks |——_——-——— | ——_____—______ -—— —, | of £125,000,000. Consequently the amount of deposits j 
C Capital | Marke ? ’ Y ; posits in 

Paid up.| Value. Paid up.| Value. |Paidup.| Value. |all the banks of the United Kingdom, joint-stock and 
eo Fae pa t z | private combined, may be set down at about £690,000,000, 
58,687,000... __[57,702,000 which compares with the estimates we have made of the 


| total at previous half-yearly periods, thus :— 
EstimaTep Tota of Deposits and Current Accounts held in 
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At the beginning of May last year the shares of the | $°5¥¥. Tie 
Iinglish joint-stock banks stood in the market at an j Sav. July, , 1885... 
average premium of 200 per cent. At the commence- | gay" july.’ 1883, 
iment of October last the average premium had risen to | 8%, road a: 
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months before. Of course, different banks have fared As to the assets, the following statement shows how the 
differently. Thus, for instance, Bank of England stock funds controlled by the English joint-stock banks (ex- 
has suffered during the past six months a loss in market | elusive of the Bank of England) were employed at the end 
value of £727,000 ; in the case of the London and West-! of December, 1892 and 1891, respectively :— 

minster Bank there is a loss of £770,000; in that of . 
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had not fallen below the point at which it stood twelve | Say, July, “ "1881. 
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the Union Bank there is a loss of £480,000; and, | 

speaking generally, the metropolitan banks have lost | "ae? — pnt 
ground more or less. But the provincial banks, having a aoe | nol aa 
suffered less from the financial prostration of the past | £ £ £ 
two years, have maintained their market position, and in | Cash in hand and money, | 

a good many instances have even improved in market esti- eer ceamnana 90,000,000 : Sone 
ination. Scotch bank shares, as a whole, improved | Discounts and advances) 281'800,000! 281,700,000, + 100,000 
distinctly in market value between May and October last | Miscellaneous............... | “24'800;000) 22,800,000, + 2,000,000 








‘car, and advanced a little further during the past six 
alae oat 495,600,000) 485,500,000 + 10,100,000 


months. Buta very different movement is shown by the 
Irish banks. Twelve months ago their £7,065,000 of 
paid-up capital was worth, at the then market prices, 
£18,466,000. Now it is worth no more than £16,935,000, 
and for this loss of £1,500,000 the bank shareholders 


know that they have Mr Gladstone and his scheme of trade and of Stock Exchange business, to note that while 
Home Rule to thank. : the cash in hand and at call shows an _ increase of 

Turning to the deposits, we find that in the latter half £2. 500.000, and the investments an increase of £5,500,000, 
of last year there was a check to the previous continuous ee aah practically no increase whatever in the com- 


growth. The deposits of the English joint-stock banks, bined discounts and advances. Indeed, in the amount 
as recorded in the present Supplement, sum up to a total 


of £430,700,000, which is £4,600,000 less than the total 
recorded in October last, although we have now included 
the £2,300,000 held by Baring Bros. and Co., of which 
account was not then taken. Thusthe banks included in 





Of the total increase of £10,100,000 here shown, about 
£7,400,000 is accounted for by the inclusion of the accounts 
of Messrs Baring Bros. and Co. Taking the figures, how- 
ever, as they stand, it is significant of the depression of 





decrease rather than an increase, inasmuch as in the case 
of the banks that state the two items separately in their 
accounts the comparison stands thus :— 





bothstatements held about £7,000,000 less of deposits at the ‘p08, December ee — 
end of December last than they did in the previous June, £ £- £ 

£4,500,000 of this decline being in the deposits of the Discounts... 41,300,000 ... 42,000,000 ... —_ 700,000 
Bank of England. The totals of the Scotch and Irish Advances ... 96,600,000 ... 94,300,000 ... + 2,300,000 


banks show no appreciable variation for the half-year, Both the Scotch and Irish banks show a reduction 
although as compared with December, 1891, they both | the amount of their cash in hand and at call, accom- 
mark an increase, as will be seen from the following table, panied by an increase in their investment and more 
which gives the figures for each division of the Kingdom | marked augmentation of their loans and discounts. 

at half-yearly periods :— 





Comparative SraTEMENT (partly estimated) of Derosits and THE aRcenrnm DEBT NEGOTIATIONS. 


N i -Stock BANKS. . ; . oY 
Conrext Accounts in Jomnt-8 fac Tur brief summaries of President Peiia’s message to the 
pec. 31, | Argentine Congress that have been telegraphed here are 
. |so fragmentary, and in some respects s0 contradictory, 
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Pio tte te on See 2 | £ 2 | that nothing very definite can be gleaned from arr 

England and Wales ...... heen 429 409,000,000 | regard to the financial position of the Republic. er a 

Scatiand | some Lon- || 93,000,000 sa-sonod 91,500,000 | for instance, as to the amount of the revenue an e 

s Aegmed a en * $8,000,000 | penditure for 1892, nor as to the value of the imports : 

\aste6t Man @ Channel | 2,000,000; 1, 1,500, 1,500,000 | exports of that year, do the figures telegraphed by the 
iii SDL 567,000,000 571,200,000 562, 500,000 ,000'840,500000 Buenos Ayres correspondent of the Times ab 
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with those supplied by Reuter. There are some millions| which, we are informed on credible authority, sold 
sterling of difference between the two statements. On}on Wednesday—the day of most marked depression— 
these points, therefore, we must wait for fuller and more}at as low a point as 72, or on a 5 per cent. basis, 
accurate information. But without going into details | distinguished themselves by rushing up to nearly 80,; 
two broad facts appear. One is, that there was last year | owing to the reeeipt in the “House” of some sub- 
a very large increase of revenue as compared with 1891, stantial buying orders from investors. Now, no ona 
and that the expansion continues at a very satisfac- | is disposed to look a gift horse in the mouth, and, in 
tory rate, and the other that President Peta has|the same way, few will be inclined to find fault with 
fully endorsed Dr Romero’s scheme for the settlement of such a reaction in prices. Yet, at the same time, tho 
the foreign debt, expressing himself as satisfied that it} movement springs out of a condition of affairs on the 
will be possible to make the proposed annual payment of | Stock Exchange which has recently formed the subject of 
£1,500,000, but at the same time declaring that the} much public complaint. We refer, of course, to the 
resources of the country do not admit of any larger | action of the dealers, or so-called jobbers. It can be 
amount being paid at present. We have, therefore, now | argued, and not without some reason, that as a class the 
to dealnot merely with the project of a Finance Minister, | jobbers, by constituting a market for securities, perform 
which, if he retired or was ejected from office, might | functions which are of considerable advantage to the 
possibly be repudiated by his successor, but with a pro- | public ; but a close investigation of the facts seems rather 
sal which bears the stamp of complete Ministerial | to prove that in too many cases, especially those in which 
responsibility; and that unquestionably is something | what may be termed bond fide interests are involved, their 
gained. supposed functions are a farce, and their interests are 
President Peta is reported to have stated that the | entirely opposed to those of investors. Take, for instance, 
negotiations in connection with the proposed settlement | the recent movements in Colonial bonds as typical of 
promise now to be brought to an early and successful | what frequently occurs in most securities of an invest- 
issue. What warrant there is for this statement it is,| ment character. For some weeks there had been a 
however, impossible to say, since thus far the bondholders | pressure to sell on the part of the public, and in 
have been studiously kept in the dark in regard to what is | order to protect themselves from being forced to take 
being done. It is rumoured that the Rothschild Com-|too large a supply of stock, whilst virtually making 
mittee have tried more than once to induce the Argentine | sure of a large profit upon what was purchased, the 
Government to pay something more than the £1,500,000 | jobbers not only let down prices with a run, but rendered 
offered, and further, that being unable to agree amongst | dealing extremely onerous by fixing a great difference 
themselves respecting the vexed question of priorities, | between the limits at which they were prepared to buy 
it has been suggested that that might be determined in| and sell. Had the pressure to sell increased materially, 
Buenos Ayres. If these rumours are true, it would ap- | these conditions would have been still further aggravated, 
pear as if the negotiations, instead of having reached the | or, which is quite probable, the market would virtually 
advanced stage represented by President Pena, have in| have shut up altogether. Fortunately, however, there has 
reality hardly advanced at all. In any case, however, | been, as we have said, a decided change for the better; 
it is surely time that some authoritative statement on the | but of this the jobbers naturally determine to take the 
subject should be made. There has, so far, beenagreatdeal | utmost advantage, and hence prices are put up by pounds 
woomuci of a disposition to deal with itasif the interests of | immediately the public attempt to buy back what they 
a few loan-mongering houses only were concerned, and the | had sold at excessively low prices. In fact, investors are 
policy of secrecy adopted has not tended to the advan- | made to pay a most exorbitant price for the advantage of 
tage of the bondholders. They have seen the value of their | possessing a market, which almost ceases to exist when 
securities driven up one day by the circulation of favour- | the difficulties take place which render its existence 
able rumours as to the action of the Rothschild Committee, | most desirable. 
and driven down the next by adverse.reports. Had they} Nor is it quite so certain that even speculators benefit 
been frankly told that the Committee had suggested that | from the existence of the jobbers ; in fact, there is strong 
the amount proposed to be assigned for the service of the | reason to believe that very often they suffer greatly ab 
debt should be increased by, say, £200,000, and sub-| the hands of that class. It is true there is apparently 
sequently informed that the suggestion had been rejected, | a considerable advantage in always having a free market 
no possible harm could have been done, while they would} in the leading gambling counters, such as Brighton 
at any rate have been placed on a footing of equality with | “« A,” Milwaukees, &c.; but that is due, not so much to 
inside operators. And even now they do not know whether | the jobbers as to the attractions which those stocks 
the Bank of England and Messrs Rothschild have | possess for speculators ; and it can be proved, we think 
associated themselves with the negotiations simply | that whenever the dealings of the public—their sales and 


use of their connection with the Baring liquidation, | purchases—fail to offset each other, so that the jobbers 
are forced to take the responsibility for any balance, either 
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or whether they are acting for and recognise respon- 

sibility towards the bondholders at large. If they | on the “bear” or the “bull” side, they use with little 

are acting in the latter capacity, their powerful co-opera- | or no scruple the great power which they possess to 
further their own interests. To see this, we need onl 


tion will be welcomed, but if not, then it is only too 
obvious that upon such questions as, say, whether or not | look at the last settlement; for then, unless nearly all 
any preferential treatment shall be accorded to the | that is said is wrong, the big jobbers, who virtually “ make 
Waterworks Loan, the general body of creditors might | a book” against the public, took advantage of the trying 
suffer rather than benefit by their intervention. Ulti- | conditions to cover at a large profit the transactions upon 
mately the bondholders will have to be consulted, for, of | which there had been a loss. There can be no doubt, of 
course, it will be impossible to ignore them again as was | course—indeed, we drew attention to the fact last week 
done in the Moratorium arrangement, and that being so, | —that the difficulties of the settlement resulted to a con- 
ho good purpose is served by keeping them in complete | siderable extent from the action of the banks, who were 
ignorance of how matters stand. The sooner, therefore, | unable to afford the ‘‘ House” all the accommodation it 
the present policy of studied secrecy hitherto pursued | required. They were forced naturally to strengthen their 
18 abandoned, the better. position, and if they are to be blamed, it is not so much for 

reducing their Stock Exchange loans, as for having pre- 
viously supplied speculators with their resources too 
lavishly. At the same time, we have to remember that the 
supplies of money were reduced or the shrinkage in prices, 
which made it necessary to call up larger amounts of 
cover” on advances against securities; while further, 
on Thursday, when there was a sharp rise in certain|the demand was increased by the desire of all 

8 of securities—as, for instance, Colonial bonds|to strengthen their position, and by the necessi 

and bank shares. The latter sprang up at a bound] of obtaining funds to carry considerable quantities of 
Several pounds a share upon a very few purchases, investment stocks which had been thrown oy the 
While amongst the former, Queensland 34 per Cents.,' market, and which had not been absorbed. In such 


EE i __ 





RECENT STOCK EXCHANGE MOVEMENTS: THE 
ACTION OF THE “JOBBERS.” 
Desprre ¢ 


th he advance in the Bank rate to 4 per cent., 
© stock markets took a decided turn for the better 
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circumstances, the large firms of jobbers and brokers who | with a deficit of £3,031,655, though the estimate 


act to a large extent as the agents of the banks for the 
conduct of their ‘‘contango”’ business on the Stock 
Exchange, were forced of necessity to reduce their opera- 
tions, and, in doing so, they gave naturally the preference 
to business of the best character. But the big jobbers, 
who ‘‘book”’ the ultimate balance of transactions and 
run it against the public, cannot be expected in such 
circumstances to play the part of philanthropists. They 
want to get back, with as large a profit as possible, 
the money they have paid out to the speculative 
public, and no one who knows them would expect 
any great degree of scrupulousness in their mode 
of procedure. In their own interests they would 
not, we may be sure, do anything to bring on 
a crisis, since that would only lead to failures and the 
loss of paper profits: but there is no reason why 
they should go beyond self-interest, and relieve others by 


}) foregoing their chances of profit. That is the whole case, 


and although we conclude that the jobbers are not to be 
blamed for their conduct in times of difficulty, when 
outside operators, who are usually ‘ bulls,” fall into 
their hands, it appears pretty clearly that as a class 
their interests are opposed to those of what we must 
term the public. 

If we look forward to the future the prospects appear 
more encouraging, for whilst there is a much greater 
disposition on the part of the public to regard the position 


in “ dry light,” instead of through a thick haze of fear 


and apprehension, the jobbers, to whose important 
market influence we have drawn attention, are also in- 
clined to advance prices. They have, in fact, wiped off 
their long-standing score against the public, and are, in 
addition, loaded up with a considerable quantity of 
securities, taken over at low prices, which they would be 
pleased to dispose of at a profit. There can be no doubt, 
too, that in some respects the conditions favour an im- 
provement in quotations, despite the general dulness of 
trade and the comparative dearness of money. Take 
for instance, as a typical case, the American railway 
market. On the other side of the Atlantic, as 
here, trade is dull, and, moreover, the currency position 
rcinains so far unsettled, that although it does not cause 
acute apprehension, it is difficult to look forward to the 
monetary future with assurance; yet, on the other hand 
—and these two factors count for much—prices are at an 
exceptionally low level, and in Wall Street the “ bears” 
are committed most heavily—are, in fact, as the ‘‘ House”’ 
phrases it, ‘in up to their chins.” In fact, although money 
on time loans remains dear in Wall Street, and public 
support is lacking, operators for the fall have sold on 
such an extensive scale, that upon nearly every issue a 
premium has to be paid to defer delivery. In London, 
too, the “ Kaffir’’ market, which is now a speculative 
factor of considerable importance, has been purged of much 
weakness, although in some cases prices may still be un- 
duly high, especially when inside cliques remain in 
control. « Again, there has been, as we have said, a 


| sharp advance in most Colonial securities, and if, as 


we hope, no fresh disasters occur, a further consider- 
able improvement seems probable. Some issues, it 
may be, are quite as high as the circumstances 
warrant, but there can be no doubt that in the recent 
semi-panic many stocks have been carried along with the 


, downward swirl, whose value remains more or less un- 


| affected by the events that have occurred. 


In fact, the 
fall has been, as usual, lacking in discrimination, and so, 
no doubt, will the advance be, so that investors will have 


need to temper their judgment with much caution. 





THE SPANISH BUDGET FOR 1893-4. 


| Tae Spanish Minister of Finance, Seiior Gamazo, has 
| laid upon the table of the House of Deputies his Budget 


as 





for 1893-4 and several other important financial Bills. 
Senor Gamazo, according to Spanish traditions, opens 
his statement of ‘ways and means with interesting 
statistics of the resulis obtained by his two immediate 


predecessors. He shows that the Budget of 1891-2 closed 


originally presented in Parliament had announced 
probable surplus of revenue of £200,000. He states 
that the deficit of 1892-3 will in all probability 
only amount to £1,677,492, because there is already 
an increase of £720,000 in revenue as compared 
with the results obtained in the corresponding ten 
months of 1891-2. He then goes’ on to say that: 
“This really fortunate result already attained, quite 
as much as the important reductions which will 
be made in the expenditure of the next financial year, 
and the new resources that will be provided for that 
Budget, lead us to hope that the deficit will be extin. 
guished in 1893-4.” All the predecessors of Seior 
Gamazo since 1876-7 had made the same forecast of 
the Budgets they. placed before the Cortes, and the 
average deficit of every financial year since 1877 
has been 67 million pesetas, i.c., £2,680,000. There 
are strong points of resemblance between the Budget 
presented last week by Seftor Gamazo and that of his 
predecessor, Senor Concha Castaneda. The Minister of 
Finance of the Conservative Government of Seiior 
Canovas asked the Cortes to approve a Budget for 1892-3 
in which he reckoned .that the expenditure would be 
£30,010,523, and the revenue £29,939,997, provided he 
succeeded in reducing the expenditure as he proposed to 
do by £276,408, and if he also succeeded in obtaining 
£1,050,000 from new taxes that he proposed to create and 
from old taxes extensively remodelled. So little, however, 
have the results of the first ten months of the present 
financial year answered the expectations of Seiior Concha 
Castaneda that the deficit, instead of amouiiting to only 
£60,520,as estimated, is now set down at £1,677,492. Sefior 
Gamazo asks the Cortes to fix the expenditure for 1893-4 
at £29,488,675, and the revenue at £29,499,054, which 
would leave a surplus slightly over £10,000. Like his 
predecessor, Sefiior Gamazo expects to make his Budget 
balance by retrenchments in expenditure amounting to 
£575,337 net, and by new ways and means calculated 
to produce £1,301,653 drawn from new taxes and from 
old taxes remodelled, and from other extraordinary 
sources that will be available in 1893-4. 

Senior Gamazo gives interesting details concerning the 
many means devised to increase the revenue in the 
next financial year. In the first place he hopes to get 
about £720,000 from additions to a number of existing 
taxes, and £346,000 from new taxes, that will be 
created by the next Budget law, upon carriages, upon 
gunpowder and explosives, upon cards, upon all 
State paper and industrial and commercial securities, 
and upon the capital of 4 per cent. redeemable stock 
annually reimbursed to bondholders by the Treasury at 
the quarterly drawings of that stock. As the £1,066,000 
that Seiior Gamazo expects to obtain from the new 
taxes and old taxes remodelled would not be sufficient to 
cover the deficit of next financial year, even after taking 
into account the estimated reduction of £575,837 in expen- 
diture, he reckons among his ways and means for 1893-4, 
£40,000 that Queen Christina abandons for that year out 
of the £380,000 of the civil list, and whatever he may 
‘succeed in recovering out of £672,509 that the Treasury 
is entitled to get from arrears of direct taxation 
and octrois, and even if only one-third of these credits 
were realised there would be enough to balance the next 
Budget.” Senor Gamazo alludes to the first measures 
that he has taken with some success even in the present 
financial year to improve the proceeds of taxation by 
hunting out frauds, and by forcing the ratepayers - 
declare much assessable property hitherto concealed wi 
the connivance of the officials. In Madrid and Barcelona 
alone several hundred thousand pounds worth of 
estate had never paid a farthing of taxation, and thomas 
of manufacturers, shopkeepers, publicans, and ot 
persons who ought to have paid industrial taxes 
never yet put their names on the register of ratepayers, 
and only did so after Seftor Gamazo’s decrees were 1ssue™ 
He seems to be convinced that much can be achieve i 
this direction, if he is only supported by his colleagu ish 
in his efforts to reform the administration of Span ; 
finance. And everybody seems to believe that he can 6° 
better results from a more sincere collection of taxes 
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than from reduetions in expenditure that are more 
apparent than real, because the Ministers have not made 
permanent reforms in the system of expenditure, but have 
only temporarily struck off credits they knew would be 
required. Spaniards are so familiar with this sort of 
retrenchment on paper that they will tell you that the 
Ministers themselves will ask for supplementary credits 
during the next financial year that are certain to be 
larger than the reductions they now pride themselves 
in having made, exactly as all their predecessors have 
done since 1876. 


The Minister of Finance has also placed before Congress 
a statement of the balance-sheet of the Treasury on March 
31, inorder to explain why he asks Parliament to authorise 
him to make a large loan during the next financial year 
and to ratify some arrangements that he has made 
with the Bank of Spain to regulate the relations of 
that establishment with the Treasury during the 
same year. According to this statement the assets of the 
Treasury on March 31 were £34,423,038, and the liabilities 
£45,651,060, so the Treasury’s indebtedness amounted 
to £11,228,022 in round figures, even without taking 
into account that many of the so-called assets are totally 
worthless. In reality the liabilities of the Treasury 
at the above date were £13,396,014 of debts that will fall 
due within a year, and £3,348,242 of debts that will only 
be due in terms exceeding a year. The greater part of 
these sums are due to the Bank of Spain. The bank is 
not only creditor of the Treasury for £6,600,000 of bills 
falling due on June 30, 1893, but also for £2,520,000 of 5 
percent. pagares the Bank received and endorsed toSpanish 
holders, and £2,000,000 of 5 per cent. pagares that the 
Bank endorsed to the Banque de Paris et Pays Bas, these 
ign falling due in June and July, 1893. The 

ank is also creditor of the Treasury for advances 
on account current, amounting on March 31, 1893, 
to £1,727,557. The Tobacco Monopoly Company 
is the next largest creditor ofthe Treasury, for £2,480,000, 
still due on the sums advanced for the building of the 
new fleet of ironclads and cruisers, that will have been 
entirely paid for at the end of the financial year 1893-4. 
Seior Gamazo admits that he is not in a position to 
pay all that the Treasury ought to hand over to the Bank 
of Spain in the months of July and June, 1893. He has 
therefore had to negotiate a modus vivendi, and it seems 
that he has had to give in to all the requirements of the 
Board of Directors of the Bank of Spain, simply because 
the latter knew that he could not possibly raise, at home or 
abroad, enough money to settle with the Bank. He has 
agreed that for the £6,600,000 of bills bearing interest at 

per cent., falling due in June next, the Bank will 
receive a like amount of Treasury securities, bearing 5 
per cent. 
90 
necessary, 
Until the 
that will 


liquidation, the Bank will continue to undertake and 
p romaunerated for the Treasury services at home and 
abroad, exactly as if the law of 1888 were still in force. 





a ‘ank undertakes to open a new credit of 
«-rsgreng pesetas (£2,000,000), bearing 3 per cent. 


dct: to the Treasury for the requirements of the 
cating debt from July 1, 1893. Lastly, Parlia- 
ment is asked to authorise the Government to issue 
I ter; , pesetas (£30,000,000) of Four per Cent. 
nterior stock, to be in all respects legally assimi- 
the Fay the stock issued under the conversion of 
thie Yebt Law of May 29, 1882. The product of 
issue, after 

ae is to be devoted to the payment of the 
Tobe. ue by the Treasury to the Bank of Spain, to the 
dele ne Monopoly Company, to the extinction of the 
ce : the current estimates, “and to the reimburse- 
oe sums due to corporations and other parties 
e . sales effected in virtue of the Disestablishment 
Ministe nother clause in the Budget authorises the 
Sheek r of Finance to issue all the 4 per cent. Interior 
de oye to convert the 4 per cent. redeemable 
ape 70,000,000 of this stock issued in 1882 and 1891 
in existence, chiefly in the hands of native bond- 
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holders — with the consent, however, of the holders 
thereof. Very few, however, in Spanish financial circles 








believe that, for the time being, the holders of the 4 per 


cent. Redeemable stock will assent to a conversion. 
People are equally sceptical about the success of a 
scheme mooted by Sefior Gamazo for commuting State 
pensions by an issue of 4 per cent. Interior stock. 

These measures are not exvected to furnish ways and 
means for the next financial year 1893-4, but Seior 
Gamazo evidently thinks that they will place resources 
at the disposal of the Treasury by and bye. He proposes 
to make very extensive reforms in the administration of 
Spanish finance, in the system of liquidation of the 
Budget, in the Accountant-General’s department, and 
he wants to suppress the Tribunal of Accounis, 
transferring allits attributes to a Parliamentary Commis- 
sion, and to the Exchequer itself. He would have to re- 
main some years in office indeed to carry out all the plans 
he has mooted, and this partly explains why political and 
financial circles and the majority of the Spanish Press have, 
to say the least, coldly welcomed his Budget and his 
other financial projects. Politicians think he is too 
sanguine in expecting that hiscolleagues, his party, aud his 
subordinates, will sincerely assist him in overcoming the 
powerful resistance that national habits, vested interests, 
and administrative traditions, already oppose to his read- 
justment of assessments, and to his collection of taxation 
on new lines, that bring to light frauds and concealed 
property. 
schemes, his tax of five per cent. on the amount of redeem- 
able four per cents annually drawn for amortisation, 


his tax of five centimes per cent. on the value of. 


State bonds and industrial and commercial securities, 
and, above all, with his new Bank convention, that 
prolongs for one year the long-standing and close con- 
nection between Bank and Treasury that is considered 
unsafe for both, and for the country as well as for the 
commercial classes. Financiers want to know how he 
will get the loan of thirty millions sterling in Interior 
4 per Cent. stock that is to enable him to wind up the 
Treasury engagements with the Bank, whenas late as 1891 
the Bank of Spain and all the most powerful bankers in the 
peninsula found that it was so difficult to float among 
their own clients ten millions sterling of Redeem- 
able 4 per Cents. issued in December, 1891, for the con- 
solidation of nine millions of floating debt. Much of 
this redeemable stock is still in the hands of Barcelona 
and Madrid firms, and the weekly balance-sheet of the Bank 
of Spain shows that the Bank still holds the residuum of 
that issue, amounting to £259,130. Public opinion finds 
fault with Seiior Gamazo for having remained silent on 
tariff questions, and for having so little altered the pro- 


interest from July 1, 1893, payable at | tectionist policy of his two predecessors that he even 
days’ date, but renewable as often as will be | reckons among the ways and means for next year an in- 
until the Treasury can reimburse the Bank. : crease of about £100,000 from import duties. It is @ sign 
Treasury can pay the Bank the whole amount } of progress in Spain to notice that men of business and 
be due to the Bank in virtue of the above | financiers have nowadays enough spirit to challenge and 


criticise the makeshift policy of their Governments in 
finance, and their ultra-protectionist policy in tariffs. 





THE VICTORIAN BANKING CRISIS. 
(FROM OUR OWN CORRESPONDENT.) 


Mexsourne, April 11. 


THE communications made by the Associated Banks of 
Victoria, at the prompting of the Treasurer of the colony, 
to the Melbourne Press on March 14 and 15, failed to 
convince the public either that a sufficient amount of 


deducting the expenses that will be help would be forthcoming to tide the Commercial Bank 


difficulties, or that the Government 
to take any extraordinary measures. 
that throughout the — ee 
i its acute stage eighteen months ago, a 

ee ie made to the public, whether by the Asso- 
ciated Banks or by indivi ual banks, or by persons 
prominent in the financial world, have proved to be worse 
than futile. The common sense of the more thoughtful 
section of the communit also revolted against the in- 
temperate language an the grotesque ideas of the 
Treasurer—ideas which, if they had been put into 


of Australia over its 
possessed the power 
It may be remarked 





Financiers find fault with his conversion ; 
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practical shape and effect, would have landed the colony] instructions to contribute, under rather varying con- 
in an obligation to convert a weak bank into a national | ditions. 
bank, and in a forced paper currency. At the sametime,| On Thursday evening, March 30, the banks again met, 
as a penalty for their prudence and their strength, the | and the principle of the fund being accepted, the matter 
Treasurer's expressed determination to legislate the | remained finally with the Commercial Bank for its 
English banks out of the colony would have entailed] decision. On the following Monday, April 3, the 
infinite confusion. Fortunately the Premier—struggling, | managers of the bank conferred upon the position of 
however, against a majority in his Cabinet—was able to | affairs and reported to their directors next morning, the 
establish the principle of non-interference, qualified to the | result being that it was decided that, with current 
extent that the Government would make the best use of | accounts, amounting to at least £1,500,000 withdraw- 
the means at its disposal to back up any measures the| able without notice, and deposit receipts constantly 
banks themselves might determine to adopt. falling due, the only effectual help would consist in the 
The failure of the communications to the Pressto favour- | rest of the banks and the Government undertaking to 
ably impress the public mind for more than two days | supply whatever funds might be necessary to carry the 
brought about a fresh access of distrust in the minds of| bank through the perils of reconstruction with open 
‘both shareholders and depositors in the Commercial] doors. The Associated Banks—the Treasurer of the colony 
Bank. The share quotation fell rapidly, and deposits| being present at their meeting—were therefore asked by 
were withdrawn at an accelerating rate. The calling in} the Commercial Bank to adopt the following resolution :— 
of advances could not proceed at the same rate, and a| ‘ Rumours prejudicial to the position of the Commercial 
depletion of the cash reserves of the bank went on.| Bank of Australia having been circulated, the Associated 
Finding the position next to intolerable, the general| Banks of Victoria have this day unanimously agreed to 
manager of the bank interviewed the Treasurer, in pre- | give their united financial support to that institution to 
sence of the Premier, on Monday, March 27th, to seek | such extent as may be required, if applied to, and to 
for a definition of the ‘cordial co-operation” which “the | authorise the publication of this announcement. The 
Government of Victoria had resolved to afford.” Nothing] Government of the colony fully concur in the decision, 
satisfactory was forthcoming. On the same day a pro-| and confirm their previous offer of cordial co-operation.” 
posel was brought before the Cabinet that the Govern-| This was unanimously held to commit the banks to 
ment should call Parliament together to pass—if possible | unknown responsibilities, and was accordingly rejected. 
without discussion and in a single day—a Banking Act, | No statement of the position of the bank was submitted 
under the provisions of which any colonially (not London) | to them, neither, may it be remarked, has any such 
directed bank could obtain the guarantee of the Govern-| statement yet been made to the shareholders and 
ment for its deposits. As five banks were scheduled, the | depositors. It has been urged in explanation that inves- 
proposed guarantee might have extended to £28,000,000 | tigation would take several weeks, and valuable time 
of deposits received from depositors in nearly all the} would be lost. But months have elapsed since the 
colonies and in the United Kingdom. Most of the danger threatening the bank was fully recognised, and in 
banks named in the schedule were not consulted,| the meantime one proposal for investigation at least 
and certainly did not approve of the scheme proved abortive, one of the proposed committee with- 
when its tenor was brought under their notice. That| drawing. Even allowing for the difficulties attendant 
is to say—and it is important that readers at a upon investigation, especially if coupled with valuation, 
distance from Melbourne should clearly understand the | there has always been plenty of time for such inspection 
matter—the scheme was not one emanating from the|of the accounts and securities of the bank as would 
colonial banks themselves, or one of which they could| determine what proportion of its advances were no 
possibly approve. The friends of the Commercial Bank | longer bearing interest, what is the total income of the 
itself disapproved of the underlying principle of the] bank, and what rates that income bears to the obligations 
scheme, although—as, in their opinion, a lesser evil than | of the bank tothe public. Inspection of this kind—the 
suspension—they would probably have decided to accept | accounts being properly recorded at the head office— 
it as a way of salvation. There was an animated dis-| would have taken only a brief space of time. 
cussion in the Cabinet, but the clearly-expressed deter-| The final decision having been arrived at, the suspen- 
mination of the Premier prevailed, and Victoria was saved | sion of the bank was announced on Wednesday, Ap 
the humiliation of offering to guarantee the colonial] 5th, and a circular to the shareholders and a scheme 0 
banks, and from the shock to public credit which such | reconstruction were published. The event had been 
an offer would have occasioned. largely discounted in Melbourne, but throughout the 
The guarantee scheme being rejected, and the fine country and in the colonies in which the bank transacts 
ar the ‘‘cordial co-operation of the Government” not | business — New’ South Wales, Queensland, South 
veing reducible to a concrete form, the directors of the| Australia, and Western Australia—it caused much com- 
Commercial Bank at once: disciplined their minds to the| motion. The effect upon the internal trade of Victoria 
possibility of inimediate suspension. But on the follow- | was paralysing, for the ramifications of the bank are most 
ing morning, March 28, two practical plans were pro-| extensive, comprising Government accounts, Corporation 
posed. The first was conditioned absolutely by recon- | accounts (both large and small), trust accounts, mining 
struction with open doors, the proposer thinking that, | accounts, and avast number of storekeeping and farming 
following the example set by the Chartered Mercantile] accounts. A large number of bills due on the 4th were 
Bank ot India, London, and China, the Commercial | dishonoured, and a much larger number of traders aa 
Bank might find it possible to live through the process] been compelled to rearrange their affairs with the whole- 
by the help of one and a-half or two millions sterling, | sale houses which supply them. ; ld on 
to be contributed jointly by the rest of the banks (of} Meetings of shareholders and depositors were held 0 
course on approved security) and by the Govern- Thursday, April 6th. The attendances were overran 
ment, whose first claim under the prerogative of the| and the resolution in favour of the reconstruction of 
Crown would assure it against any possibility of loss). | bank was adopted unanimously and with an one 
The second was suggested by the Government—who had | which, if displayed previously, might have saved the mn 
at last determined to take some initiative—and was that | from suspension. The leading speaker was 4 I ous 
each of the Associated Banks (nine in number) should put | Service, M.L.C., an ex-premier of the colony. veil 
£100,000 into a fund, to which the Government would thing, at least, Mr. Service's utterances were nolewee a 
contribute £900,000 out of its deposits with the same | because of the construction that may be put eS f the 
banks, and that the total (subsequently raised to] in the future. He stated that he could not spea . an 
£1,900,000 by the adhesion of the Bank of New South| position of the bank from knowledge, but im fait ths 
Wales, which does not share in the Government account) | laid great emphasis upon that statement. But it a 
should be available for any bank requiring assistance. At | fair to point out that for the purposes of the wee 5 
a meeting of the banks the plan was generally accepted, | was highly desirable that he should speak wl 
subject to the approval of the boards of the Anglo-| authority pertaining to personal knowledge. | Bank of 
Australian banks. Cable messages were at once| The reconstruction scheme of the Commercial gv 
despatched to London, and the banks concerned received ' Australia, full details of which you will already 
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received, is about identically the same as that upon which 
the Australian Deposit and Mortgage Bank reconstructed 
some monthsago. To meet the interest upon the deposits 
and preference shares, which, under the scheme amount 
together to £10,500,000, the net annual earnings must 
be £487,500, and assuming the establishment expenses to 
be the same as last year (viz., £150,015), the gross earn- 
ings must be about £637,500. The bank has already 
iaeel or parted with good accounts to the extent of say 
£1,500,000 during the last fifteen months, and, on the 
other hand, its suspension entails the severance of a cer- 
tain proportion of liquid business. In short, its earning 
wer has necessarily suffered from a drain of deposits to 
the extent of about £2,250,000 since December 31st, 
1891, and it is only fair to infer that the outlook for the 
ordinary shareholders will, for a time, be uncertain. 

The Victorian public are generally in favour of the 
scheme of reconstruction, the prevailing feeling being that 
although the necessity for it is to be deplored, yet that 
its adoption is infinitely preferable to the straight liquida- 
tion. Possibly, for some time to come reconstruction will 
imply a condition of semi-liquidation, for the root of the 
trouble, viz., a certain proportion of unrealisable and 
non-productive securities remains still to be dealt with. 
The scheme may suffer indirectly from the composition 
of the share register, for of the 1,837 names on the Mel- 
bourne register, over 600, or about a third of the whole 
are those of ladies, the majority of whom have regarded 
the bank as sound beyond suspicion, and have made no 
provision for possible calls. In this and in other respects 
the Commercial Bank has and is paying the penalty of 
having tried too assiduously to take the position of the 
popular bank of the colony. After its experience no bank 
will care to entrust its fortunes to the test of popular 
feeling. 

_ The development of the crisis has undoubtedly been 
impeded by the ostrich-like habit of the Melboyrne 
people of thrusting their heads into a thicket of de- 
lusions rather than face the realities of the position. 
But in extenuation it has to be admitted that the 
Australian colonies have, to a considerable extent, 
been the spoiled children of fortune. Their crude 
ideas of statecraft have had the hasty eulogy of English 
Writers like Dilke, who have regarded them as inspirations 
of genius; the British investor has lavishly poured into 
their laps enormous monetary resources, which they had 
not the skill and economic training to use aright. 
Australian banking, which if not incessantly watched by 
capable directors and managers, easily passes into Lawism, 
and taus becomes the most dangerous form of banking, 
and which, during the last eight years, has inflicted 
absolutely heavier losses on shareholders than have been 
experienced from banking failures in any other part of 
the world, has been misconceived and belauded in 
England. The wonder is, in view of the intoxication of 
the colonies by the injudicious admiration of the mother 
country, that disaster has not occurred on a larger scale. 
But as matters stand, the British investors in all Australian 
Institutions will most benefit themselves, as well as the 
mee, by waiting quietly and patiently for the turn in 

@ tide which is bound ‘to set in, when industry and 
“conomy will once more be followed by great material 

evelopment. 
— seeing quarterly returns to March 31 for the 
me y of Victoria are completed to-day. ‘There are now 
‘Welve banks which report, and the total of the leading 


items compare wit 
follows at ith those of the previous quarter as 


December 31, March 3}, 
1892. 1893. Movement, 


£ £ . 
Deposits by the Crown...... 2,003,529 ... 


2,239,631 ... + 236,192 
aa the public ...,.. 36,964,555 ... 37,139,607 ... + 175,052 
“th or ation ............ 1,210,565 ... 1,208,186 ...— 2,369 

Coin acd bull" 50,937,894 ... 49,998,827 ... — 939,067 
OM seeeseseeees 8,179,287 ... 8,287,002 ... + 107,715 


N ; 
Nekesan deposits by the public and advances of the Federal 
going ee as at December 31st are not included in the fore- 


an Persistent effort has been made to reduce advances, 


in & considerable amount of success. The increase 


haloes holdings is not so large as might 


have been expected from the excess of the production 
over the exports of gold, but it is useless to disguise the 
fact that hoarding has been going on. Against the 
increase in the Government deposits, viz., £236,102, is to 
be set the proceeds of the local issue of £750,000 Treasury 
bonds during the quarter. Next quarter the showing 
will be less favourable, the Government having to provide 
for the payment of interest to the extent of nearly 
£700,000 in London on June 30thand July Ist. 
Melbourne, April 11th, 1893. 





BUSINESS NOTES. 


South African Shares.—Mining being an _ essentially 
speculative industry, it is only natural that mining shares 
should fluctuate more readily and more widely than the 
general run of Stock Exchange securities; but there is 
little reason, apart from purely speculative influences, 
why the variations should be so extreme as they are so 
frequently in what it is the fashion to speak of as the 
‘“« Kaflir Circus,” variations often amounting to from 2 
to 50 per cent. in a few weeks. The exceedingly volatile 
character of many of these South African mining and 
land shares may be illustrated by the recent course of 
events. In the Economist of April 29 last reference was 
made to the South African revival which was then in 
progress, and we showed that in the cases of five of the 
leading diamond and land companies the augmentation 


then shown in the market valuations of these companies, | 


as compared with the lowest prices of the preceding year, 
had amounted to over £11,567,000, or very nearly 50 per 
cent. Now let us see what the swing of the pendulum 
in the opposite direction had done by last Wednesday, a 
period of less than three weeks since we wrote. We 
should state that the valuations at the end of April were 
not quite the highest reached in the instances of De 
Beers and Jagersfontein shares :— 


Market Valuations. 
Company. | Par | 


| Value. | May 17, |April 27,{Lowest in 
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1893. | 1893. 1892. 

ee ieee ene eppaeaiebel aint 

|. eet eo tS oe £ 
British South Africa ...... 1,090 000; 1,375,000! 2,500,000! 500,000 
De Beers Diamond .........' 3,950,000/13,500,000 16,590,000 10,665,000 
Oceana: hand. .....2...053>s5 — 150,000) 375,000; 750,000) — 300,000 
New Jagersfontein ......... 953,303) 1,513,000; 2,669,240, 476,650 
United Concessions.,....... 4,000,000) 1,000,000) 2,000,050, 1,000,000 
\- | -|———— 
NOURI eres. aeavere he 10,053,300 17,763,000 24,709,240 12.941.650 


From this it will be seen that in less than three weeks 
the market valuations of these five undertakings had fallen 
nearly £7,000,000, or over 27 per cent. In many of the 
other.popular land and exploration shares very much the 
same shrinkage had taken place, the aggregate decline in 
the two sections of the market—diamond and land sharcs 
—having probably amounted to something like twelve 
millions sterling. There has since been some recovery. 
In these movements intrinsic merits play a very small 
part. For the enormous advance there was no sort of 
justification in the shape of improved results; nor has 
anything happened in connection with the working of the 
properties-to account for the fall. The whole business is 
in a@ comparatively few hands, and there is no doubt that 
some of the manipulators manage to secure large profits 
by both the upward and the downward movements. 
Fortunately, the public has not been largely interested in 
the gamble ; the bulk of the losses have been sustained either 
by professional operatorsorby the members of the *‘ House,” 
who have trusted them on the strength of what were 
believed to be bond fide introductions. Very much the 
same sort of thing has been going on with reference to 
Rand gold-mining shares, as will be seen from the follow- 
ing table, in which the lowest prices of the shares—£1l each’ 
except in the case of the Robinson Company, where the 
nominal value of the shares is £5—quoted last year are 
contrasted with those ruling at the end of April and on 
Wednesday last :— 
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Market Quotations => | The Building Securities Company.—Apart f 
Capital. End April, May 17, g pany.—Apart from a few 
































































lines in the daily papers five months ago, the first inti- 
cup ER ashe TBE | HB” | maton which the srebolders af tie sotpeny ou 
Crown Reef .......2 .++0+00 ae eee’ ae the “ Balfour group —have had of its passing into the 
Durban-Roodepoort ...... 135,000 ... 2h ... 5%... 48 hands of the official liquidator is the report sent to them 
Frorreira o....sssssesesseesens aaah vee a vs a sta this week in anticipation of a meeting next Friday. One 
—— 5 grea 85°000 wee ; 7 i a would imagine that the directors would at least have 
Henry Nourse .........-..... 100,000 ... lve... 24§.. 2 sent a circular to the unfortunate shareholders; but 
JUbiCC .....ceeereeeereeeeees 30,000 ... 45 .. ‘Te .. Th their reticence is perhaps not surprising in view of the 
SANGO =e 00snseseeseose. 450,000... A . ve 34 disclosures made by Mr. Stewart. The company was 
New Primtose nen, 148000 I. Tg Zl BE L. 49_ | formed in November, 1884, to acquire and re-sell the 
New Rietfontein............ ,000 14 6] 5 business of J. W. Hobbs, which object was duly carried 
SEE snakes siden 000 ... 23 . 3% 3 out in April, 1885, at a profit on paper of £5,000. Since 
Robinson ......00.seseeeee+ 2,750,000... 2F «. 4b. 4 then the company has existed mainly for the purpose of 
Salisbury eee epecceecesetoes 100,000 ee 23 ose 34 ses 24 d rwritin and dabblin in shares of other concerns . 
Simmer and Jack ......... 65,000 ... 33... 4%... 86 oan 8 “te 8 th dvi ' M oe 
Village Main Reef ......... 132,000 ... 12 ... 42 ... 3 the group, apparently upon the advice of Mr. Jabez 
IOI cies. <vigescsens'ss 55,000 ... 3... Sy... 3§ Spencer Balfour. The subscribed capital amounted at the 


The rocket-like ascent has been followed by a very 
ceneral reaction, and no wonder, for even now very few 
of the shares stand at prices which yield 10 per cent. on 
the basis of last year’s dividends, and that is quite a low 
enough basis for mining shares. It is, indeed, too low a 
basis, when it is borne in mind that little or nothing has 
been done towards placing the constitutions of most of 
the locally-directed companies in such a position that the 
interests of absent siareholders may not be ignored with 
impunity by those who have the pulling of the strings. 
No doubt, in very many cases the absent shareholders 
have no cause of complaint, but that is not because those 
in control have not a free hand if they choose to exercise 
the power given thei by the trust-deeds. 


date of the winding-up order to £234,313 in ordinary 
shares and £29,422 in preference shares, and the paper 
profits grew from £6,864 in 1885 to £21,446 in 1891, the 
dividends on the ordinary shares having been 6 per cent. 
in the first year, and 7 per cent. in each year subse- 
quently. Each year, however, it appears that large sums 
were credited for interest which had neither been paid 
nor earned ; in 1891 no less a sum than £28,000 is said 
to have been included in the year’s profit in this manner. 
The fees of the directors have amounted to £7,647, and 
as a result of their operations they have managed to lose 
the whole of the capital, and to leave a deficiency besides of 
nearly £100,000. Mr Stewart says: ‘‘ The insolvency of 
the company is attributed by the secretary to the engage- 
ment in larger transactions than its subscribed capital 
warranted, and also to the payment of dividends whic 
have not been earned. Grave irregularities in the con- 
duct of the company’s affairs have occurred, and it is 
proposed to report to the Court that matters connected 
with the promotion and formation of the company and 
the conduct of its business require further investigation, 
and an application will be made for the public examina- 
tion of the directors and officers of the company.” The 
application will, of course, be granted. We can only hope 
that by the time the public examination takes place Mr 
Jabez Balfour will be returned from his sojourn in South 
America. 


More of the Panama Scandal.—The Panama scandal 
is about to be reopened by a claim put forward by 
the official liquidator for the restitution of sums re- 


for underwriting the loan of 1888. It may be re- 
membered that many Senators, Deputies, and others 
who were proved to have received money from Baron 
Reinach, pretended that it was paid to them as their 
profit in a syndicate, on which they incurred a risk of 
<i 00c per bond. That explanation was accepted by the 
magistrate charged with the prosecution, but as they 
admitted that they never advanced the guarantee money, 
never took up any of the bonds not subscribed, and never 
incurred any risk, the liquidator asserts that no com- 
inission was due to them, and claims the reimbursement 


of the money paid to them on behalf of the Panama 
Company. 


ee 


The North Sea Convention of 1887.—A Parliamentary 
Paper, Commercial No. 9, of 1893, justissued, explains the 
delay which has occurred in the ratification of this Con- 
vention, which was drawn up by delegates of England, 
France, Belgium, Holland, Germany, and Denmark. 
Its object was to frame regulations under which spirits 
may be sold at sea to the fishermen of these countries, & 
traflic which has given rise to serious conflicts between 
fishermen in the North Sea. It was framed on the 
lines of the Police Convention of 1882, though its pro- 
visions as regards the powers of cruisers against ae 
doers are less stringen’ than those of the arrangemen 
of 1882. It now appears that the late French Ministry, 
through the action of M. Ribot and certain members ‘ 
the French Legislature, sought to upset the oe 
come to in 1887, and that they succeeded in relaceaty - 
six years the action of other countries to put an “ i 
these abuses. The reason alleged is that an infraction of 
freedom of the French flag would ensue ; but eT 
were given that this would not be the case, and = 
would not even undertake to look after the procee oe 
of her own vessels. The attitude taken by France ae 
simply and entirely obstructive, and quite at ee 
with the lofty principles as to the prevention 0 re 
abuses which are put forward so frequently “ : 
French Legislature. France is thus ae 
and taking to herself a traffic which Ho . . 
Germany, hitherto the chief offenders, seek oa 
down. It is to be hoped that the new “— | 
Deputies in France will adopt a sounder po ners 
that the Bill before the House of Commons to aes | 
the arrangements found necessary last I’ebruary, : | 
the action of France, will speedily be passed. cher 9 
that the sanction of the Legislatures of ne ae | 
countries is required to this modification of the +0 the | 
of 1887. It is a matter of considerable importance 
fishing interests of these several nations. 


Mr Justice Barnes on Finality in Shipping Litigation. 
—In the Admiralty case of the ‘ Meggie” on Tuesday 
last Mr Justice Barnes was asked to reopen a reference 
which had been held before the Admiralty Registrar and 
merchants more than a year ago, arising out of a collision 
between the above vessel and the ss. ‘Jock 0’ Scott.” The 
claimants had been paid their money and the legal costs. 
The ground on which the application was based was that 
another reference had recently been held in which the 
owners of the ‘ Meggie” were also claimants, but in 
which the defendants were the owners of another ship— 
the ‘‘Schwan’’—which had been held to blame for a 
collision which took place so close in point of time to the 
collision between the ‘‘ Meggie ”’ and the ‘‘ Jock o’ Scott” 
that the damages were scarcely separable. Sir Francis 
Jeune reversed the finding of the Registrar and merchants 
in the “* Meggie” and ‘‘ Schwan”’ case, and this, had the 
present application been granted, would have altered also 
the judgment of this tribunal in the “‘ Meggie ” and “ Jock 
o’ Scott”’ reference. But Mr Justice Barnes refused to 
reopen the other case, and stated that when parties who 
were liable had paid and had settled accounts with their 
underwriters, it was most undesirable that litigation 
should begin again. Finality is essential to satisfactory 
commercial litigation, and Mr Justice Barnes’s refusal 
will be welcomed by shipowners, who desire to see the 
Court o§ Admiralty interfere as little as possible with the 
findings of fact by the Registrar and merchants, which 
are in the nature of arbitrations, which it is most desir- 
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Labour Reports and Statistics—The new developmentof | A general strike in the shipping industries has been 


the Labour Department of the Board of Trade has been 
advanced a further stage this week by the first issue of its 
monthly organ, the Labour Gazette. Itis announced that 
the publication ‘is a journal intended for the use of work- 
men and of all others interested in obtaining prompt 


|} and accurate information on matters specially affecting 


labour, and is intended to stand to labour in the same 


| relation as the Board of Trade Journal to questions of 


trade and commerce.” It disclaims any intention of 
expressing opinions, the aim being to provide a sound 
basis for the formation of opinions, and not to supply 


| them. In the present issue reports are supplied by cor- 


respondents in regard to the state of the labour market in 
various centres, tables are given showing the changes in 
wages and hours during the month, and of labour disputes 
and settlements, and there is a chart showing the fluctua- 
tions in casual employment at the London Docks. The 
price of the Gazette is one penny only, and it should serve a 
useful purpose in giving to the working-classes a mass 
of information bearing upon their interests, and thus 
enabling them to take broad and reasonable views upon 


i} matters of dispute between themselves and_ their 


employers, while the extensive information supplied 
through the Foreign Office to the Gazette, in regard to 
the position of labour in foreign countries and the colonies, 
will enable useful comparisons to be made respecting 
the conditions of employment at home and abroad. One 
of the principal advantages of the new publication is that 
it will supply promptly and periodically the information 
in reference to labour questions hitherto available only 
in the form of an annual blue-book, which appeared some 
fifteen months after the close of the year to which it 
referred. Its chief drawback is that it deals with labour 
questions almost solely from the trade-union point of 
view. Even in this aspect, the reports supplied repre- 
sent only a fraction of the total trade-union organisation, 


jj while the interests of the vast mass of unorganised labour 


receive apparently no recognition whatever. These are 
defects, however, which the department may find means 
to remedy in the course of time. 


— —— 


The State of the Skilled Labour Market.—The 
monthly memorandum of the Labour Department of the 
Board of Trade states that returns of unemployed 
members at the close of April have been received 
from twenty-three trade unions with a total membership 
of 296,771, of which number 20,478, or 6-9 per cent., 
are reported as being out of work, against 25,622, or 8-7 


j| Per cent., in the previous month. The figures, however, 
j| for this month are still 1 per cent. higher than for the 


j| Corresponding month of 1892. 


They can hardly be 
looked upon as indicating an upward movement of 
@ lasting nature, but must rather be attributed to 
seasonal causes of a more or less fluctuating character. 
Six of the 23 societies describe trade as “ good,” eight 
as “ moderate,” and nine as “bad.” Notwithstanding 
the settlement of the dispute in the cotton trade, a large 
number of spinners in the Oldham district are still un- 
employed, the proportion having risen from 12 per cent. 
in April, 1892, to 28 per cent. in April, 1893. On the 
other hand, in the Bolton district, which was much less 
Severely affected by the cotton dispute, the percentage 
of unemployed has fallen from 2:25 in the former to 1-85 
7 the latter period. Speaking generally, the engineering 
tades show aslight improvement when compared with last 
month, though when compared with the corresponding 
Period of jast year, they are in an unsatisfactory condition, 
wae in the case of the iron shipbuilding trades, in 
a 7 the tendency is still a downward one. The building 
furnishing trades, as might be anticipated at this 
oe of the ear, continue to improve and are generally 
good con tion, while the printing and kindred trades 

ve somewhat improved in the metropolis, though a 
Ireland off is noticeable in the provinces and also in 
and Scotland. Seventy-three new disputes have 

-" Teparted during the month, the most important 

: the strike in connection with the dock and shipping 
a Pana Hull, directly affecting about 10,000 men, 
Fome time threatened to spread to other ports. 


OO 


averted, at least, for a time, though local disturbances 
have taken place at the ports of London, Bristol, 
and elsewhere. Next in magnitude come three 
mining disputes affecting 1,200, 1,000, and 800 miners 
respectively. It will be seen that the number of 
new strikes noted, viz., 73, is somewhat large, being 14 
in excess of last month, and 8 more than for the like 
period of 1892. In 36 of these strikes, for which full 
particulars have been received, 16,954 workers were con- 
cerned. In many cases, however, the numbers inte- 
rested were small, and the disputes themselves of short 
duration. Of the total 73 disputes, 23 occurred in the 
building trades, 11 in the mining industry, 9 in the ship- 
building industry, 8 in the textile trades, 7 in the cloth- 
ing trades, 6 in connection with shipping and dock labour, 
5 in the metal trades, and the remaining 4 in various 
other trades and industries. Several of the disputes in 
the building trades were within the metropolitan area, 
and arose from differences as to the enforcement of the 
agreement mutually entered into last year by the repre- 
sentatives of employers and workmen in those trades. 


Wills and Bequests.—The Illustrated London News 
gives the following list of wills proved, with tae amount 
of personalty in each case :— 


£ 

Mr Joseph Balfour, late of Athelstan House, 79 Dyke road, 

SRI ccccsscnvnakercuideoishiidovsrvisiignnaaaasiannetian uineiiaens 110,000 
His Excellency Alonzo Jimenez y Cantero, Marquis de la 

Granja de San Saturnino, late of 28 Pembridge square, 

OIG seis sinossiivckeizvinasechs desdibsevinwksiens snwdscbliaes 5 Seaabids 91,C00 |; 
Mr James Chadwick, late of Ravensdale, Ballaugh, Isle of , 

TINS ‘cretiiteh: Wiekeahdidangaatiabaaneninsiniiieanieniaiakeeinliiimatiuaéies 74,000 |, 
Mr George Streater Kempson, late of 6 Royal crescent, 

MN ici idisccassedorecerevenenninn cen nmanicie vent taegtels 69,000 |, 
Mr George Wood, late of Braelcombe, he Drive, Hove, 

RUMNEE i cs xisacauiavciwass won aseesiues eaauuiicasines teas eeanaateryaniant 49,000 }. 
Mr George John Miller Ridehalgh, J.P., late of Fellfoot, 

Windermere, TGNCOS DITO 5.0 i560: a0. casvccccceosvdexetasans cccues 44,000 | 
Mr George King, late of Mustapha Supérieur, near Algiers 23,000 
Mrs Martha Foulger, late of 25 Queensborough terrace, 

I iccckcrstiscinnrisnihor tite. srerracrhecernpienchatbedsctahe 21,000 
Mrs Amelia Johnstone, late of 27 Devonshire terrace, Hyde 

WUE cs vihccinsocemnsetusectnsreriacts pues enudasaatonakirhat i ica awacess 9,791 





Foreign Correspondence. 





FRANCE. 


(FROM OUR OWN CORRESPONDENT.) 
Paris, May 18, 
The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 
follows :— 








DEBTOR. 
aie Bc Lsw3. May 12, 1893. ore 19, 1892. 
ec c c 
Capital of the Bank ......... 182,500,000 © ... 182,500,000 0 .,, 182,600,000 C 
Profits in addition to capi- 
tal (Art Law of June 9, 
BOOED oe secdvtacecvaksrncesen 8,002,313 54 8,002,313 54 ... 8,002,818 64 
Reserve of the Bank and its 
branches........... ......... 22,105,760 14 22,106,750 14 ... 22,105,760 1: 
Reserve of landed property 4,000,000 0 ... 4,000,000 0 4,000, 
Special reserve.............0.0+ 8,407,444 16... 8,407,444 16... 9,007,444 16 
Notes in circulation ......... 3,446,993,530 0 ...8,468,597,970 0 ...8,119,975,905 © 
Interest on securities trans- 
ferred or deposited...... 13,113,656 49 ... 15, 12,25067 ... 17,524,063 86 
Bank notesto order,recei 
payable at sight ......... 40,356,801 50 ... 89,779,873 15... 87,110,854 71 
~~ eee 86,178,082 93 ... 104,864,860 56 .. 167,164,618 19 
Current accounts, Paris.. 26%,342952 29 ... 34°,26,¥/0 83... 43,056,898 81 
Do branch banks............ 62 643,081 U 50,024,167 4 .. 65,596,072 0 
Dividends payable ............ 1 $06,015 25 1,344,061 25 .. 1,983,091 70 
aon 8,107,182 11 ... 7,828,845 11 10,096,221 33 
sg sta evceee 894,831 64 .., $34,881 64... 1,606,237 48 
Bundsies ......00rcercoccceccece- ves 69,650,9 375 . 56,019,070 24 ... 25,065,427 78 
Total sevce 418,208,180 8) 4-8,325,785,00/ 69... 6,008,576,573 15 
CREDITOR. 
Cash in hand branch f ° ¢ © f ° 
~ w— conccbepece 2,905,532,032 6t_. 2,938,961,139 53 .. 2,825,561,609 1 
J bilis overdue 34,580 60... 255,555 5. 17,452 63 
Commercia iscounted 
in eer eae ... 187,533,036 12... 2'2,890,60) 77 150,251,708 1 
Treasury DING .......0.---ese00 30,000,000 0 ... 30,000,000 0 “s 
Commercial bills, bra 
DARED .0000creccccrccesereeees $21,423,198 0 ... 310,622,512 0 ... 201,272,769 0 
vances deposits 
” a. segiey 4, socubienonen 57709 0 ... 746,000 0 283,345,300 0 
Do in branch banks ...... 1,848.900 0 ... 186490) 0 .. 4071,768 © 
Do in public securities .... 151 840,726 35... 154,444,995 44 132,584,632 8 ; 
Do by branch banks ...... 165,114,893 0 .. 166,062477 0 163,764,504 © || 
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Advance to the State (Con- 






































apes ho the Mahe (ee Three lists of trades, or branches of trade, subject. to the 

. and March 29, | 1878)... 140,000,000 0... 140,000,000 ©... 140,000,000 0 Act, are enumerated :—(1) Work interdicted to males 

0 t stoc " 2,980, BE. ane 2,930, 75 oes 2,980, 4 e 

2 dinpoaatenn 99,626,295 28 ... 9,626,895 23 .. 99,514,914 29 pens hee aa of 18 ~~ seen cums — > (2) work 
tes Immobi (Law interdi x g . 
of June 9, 1857) sess... 100,000,000 © ... 100,000,000 0 .., 100,000,000 0 cted to minors of both sexes below the age of 18, 

Hotel and furniture of the 


bank and landed pro- 

perty branches........ oo. 18,369,983 9 ... 18,370,558 0 ... 18,219,679 0 
Expenses of management... 4,051,663 65 ... 4,031,360 17... 4,044,233 56 
Employ of the special re- 

BOEVO  cecccvecss cccccovecosce 8,407,444 16... 8,407,444 16... 9,907,444 16 
I ican eecais $0,852,884 9 ... 81,524,670 65 .., 104,094,533 27 


(3) work in which minors and females may be employed, || 
but under specified conditions. The code enters into 
the most minute details, fixing even the limit of the 
weights boys and girls of different ages may be made 
to carry. Girls below the age of 16 are not permitted to 
work sewing machines with pedals. 

A curious question has just been raised in an action 
for indemnity before the Civil Court of Vigan. The 


—_—- 











BOB con sevecponcvnded 4,31%,208,180 80 ...4,325,785,907 69 ...4,093,576,373 15 


The above return compared with that for the preceding 
week exhibits the following changes :— 


INCREASE, nema’ DECREASE. France, | Plaintiff, Carriére, farmed the Octroi taxes, among which 

Cath orriircrereieenes 6,667,805 | Cireulation ww vsenwemneene 21 690440 | WAS ONE ON petroleum and candles. The municipality 

vate epi coeur UGK | Preagry aoc «ns 236812 | recently authorised other parties to carry overhead 
| Advances on securities.....,... 3,542,904 


wires through the town for distributing electric lighting 
to householders, the power being derived from a neigh- |} 
bouring river. Carriére claimed from the municipality 
compensation for disturbance in his concession, as the 
electric lighting diminished the Octroi receipts and no 
benefit was derived from the production of the electric 
fluid, steam power not being employed. The Court 
decided that the claim was well founded, and awarded 400f 
damages, but ordered the holders of the concession for |} 
the electric lighting, which had been accorded gratuit- 
ously, to guarantee the municipality for the damages and 
costs. 
Arbitration, as a means of preventing strikes, meets 
with little success in France. In December last a law 
was passed fixing the procedure for the settlement 
of disputes between employers and employed by|{ 
means of an optional arbitration, but so far no case 1s 
recorded in which the method has been practised, and 
strikes were never so numerous as at the present time. 
In three cases, however, arbitration was proposed by the 
masters, but was rejected unanimously by the men. 
This result might have been expected, for the men only |} 
put forward unacceptable demands when they believe 
that they are strong enough to coerce their employers, 


and are then not disposed to run the risk of an adverse 
decision. 


The following was the value of the foreign trade of} 
France in the first four months of the year: — 


= 


The London exchange has continued to advance, and 
touched 25f 323c at the commencement of the week, but 
is now easier at 25f 3lc. Private discount is lower at 
2 per cent. Gold continues to come into the Bank, 
which has gained seven and a-half millions, in addition to 
the gain of fourteen and a-half millions shown in the 
previous return. The cash to-day was composed as 
under :— 


. ie ™ » eS ee ee = 
- 2 att ry ~ a , age = 
OA Nel AOE IRE AIEEE AE Ot te BOB? awe = RS Sti 


7——--May 18.-——~ ——--— May 12. 

Francs. £ Francs. 
Gold...... 1,712,221,001 68,488,840 ,.. 1,704,803,994= 68,192,160 
Silver .. 1,283,311,031 = 51,332,440 ... 1,284,160,145= 51,366,405 





-_—_—s 








2,995,532,032 == 119,821,280 ... 2,988,964,139 = 119,558,565 
After a relapse, caused by the difficulties at the London 
settlement and monetary embarrassments on the Stock 
Exchange, our market recovered, and prices are generally 
higher on the week, excepting some inter-bourse stocks. 
The Paris mid-monthly account on Tuesday was got 
through easily, as money was cheap and continuations 
low, although prices were made up with a fall on the 
settlement at the commencement of the month. Among 
those most against buyers were Brazilian Fours, with a 
loss of 2f 40c; Egyptian Unified, 85c and the coupon ; 
Spanish Exterior 1f; Greek Five per Cent. Bonds, 
62f 50c; Italian, 1f 15¢; Portuguese Threes, 1f 50c; 
Lombard shares, 16f 25¢; Southern of Italy, 17f 50c; 
and North of Spain, 8f 75c. The following are the 
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variations on the week in the principal securities :— on 1892. 
ciatengelili cams. ae | 
Par. May 18. May 10. a . 380.28200) = 13211680... 602 521,000 = 24,101,640 
f f oc f c f © | Natural products 840,373000 = 33,614 920 ..... 922,007,000 = 58,880,288 
Three per Cents .......... 100 .. 7 80 ave 9 75 + O 40 | Manufactures ... 188,727,000 = 7,549,080 ...... 275,465,000 = 11,018,600 
Redeemable Threes...... 100... 9720 .. 9680 + 040 ant rn 1.800.013,000 = 070,520 
Four-and-Halfs ....... ~ 100.. 108 0 .. 10:95 + 0 5 ne ecaonies. oe vee ' 
RIN -bhkansdet hides 100... 9225 ... 92373 — 0 12; ee _-———1892.-——>, 
Austrian Gold 4% ...... 100... 9640 ... 9675 — 033° Francs, £ France. £ 
Turkish Fours ............ 100... 2190 ... 2185 + 0 6 | Food ..........0.. 225,594,000 = 8.983.760 ...... 257,500,000 = 519 760 
Egyptian Unified......... N00... 10095 .. 10085... ... | pumipeee SD. ee Gee. ae 
Bank of France Shares 1,000 .,. 3,940 0 ... 3,935 0 .+ 5 0 | Post parcels...... 27,357,000 = 1,094,280 ...... 16,737,000 = 
Banque de Paris ....... ~ 500... 650 0... 655 0 — 5 0 = a. +. a = 44,116,480 
Crédit Foncier ........... 500... 95875 |. 96125 — 250 LAROOO00 = 65 ,5IB,A0D -.... LUST = 
meee anaeaeatatan a ee + ee The decrease in the imports of food is principally 
ae eee Selcoimeren 4 a a ‘eee oe Oe wheat—France not having required to make large pur- 
RL i wsnsssnesiiiniatn - sie Dvn ne AND des (pas eRe: 

Mectere Rallwoy pe _ ove —_ 0 ... 1,899 0 + 5 © | chases abroad, as in the spring last year, oe the a 
Western Railway......... cae O ... 1093 50 + 1 25 I i —and in wines from »paln. 
Orleans Railway ......... 500 .. 1,579 O ... 1,577 50 — 1 50 _" a mane ae eee and those of manufac- 
Eastern Railway ........ 500... 948 0 .. 94950 — 150 ~" eee chile post 
Lyons Railway.......... ~ 500... 1,507 50 ... 1,505 0 + 25 tures have increased 55 millions (£2,200,000), si h 
Southern Railway sso 500 .. 1,335 0 ... 1,335 0 ...  ... | parcels, which consist mostly of a oa 
South of Austrian Rail. 500... 22875 ... 24250 — 1375 | gained 10 millions (£400,000) also. 1e impor 
Rio Tintos..............0006 39625 2. 390 0 — 375 1° ae 


manufactures show, on the contrary, a large falling off 
They were of course swelled up in 1892 by the large 
consignments in January to anticipate the applica eT 
the new tariff. But if the comparison is made with 189, 
there is still a decrease of 20 millions (£800,000), and, in 
addition, a part of the 40 millions (£1,600,000) of 8 

then entered as unenumerated, and which are Th 
included under the heads to which they belong: onted 
imports from England in the four months amo 


A financial agency, called the Comptoir des Foads 
Nationaux, has just closed its doors in consequence of 
the flight of its directors. The business of the bank con- 
sisted of promoting companies, and the collapse was 
caused by the efforts of the directors to keep up the 
prices of shares it had floated, and of which a great 

art remained on its hands. Neither the shares of the 

ank itself nor of the companies it had created were dealt 


in on the official market, which has Se not; to 175,746,000f (£7,029,840), against 9297,870,0008 
been affected by the disaster. The capital of the bank, | (£9,114,800) in 1892, while the French exports to a 
originally £100,000, had recently been doubled. The} land rose on the year from 305,440,000f_ (£12,227,00¥) 
clients were principally in the provinces, and were | to 331,401,000f (£13,266,040). All the leading manu 


recruited by circulars. factures show a diminution in the imports and &D a, 


In execution of the law of November last on the em-| crease in the exports. Woollens from England declined 


ployment of women and minors in mines, mills, and | from 20,724,000f (£828,960) to 13,101,000f (£524,040 
workshops, a code of administrative regulations has been | chemicals from 12,002,000f (£480,080) to 9, 


published, and fills several pages of the Journal Officiel. (£387,960); cotton goods from 10,465,000£ (£418,600) | 
a 
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to 6,120,000f (£244,800); silks from  6,938,000f 
(£153,800) to 2,285,000f (£91,400); _ linens from 
$,845,000f (£153,800) to 1,726,000f (£69,040); and 
machinery from 9,611,000 (£384,440) to 5,874,000f 
(£234,960). On the other hand, woollens from 
France rose from 52,950,000f (£2,118,000) to 62,264 ,000f 
(£2,490,560) ; silks from 30,559,000f (£1,222,360) to 
34,910,000 (£1,394,600) ; leather goods from 9,393,000f 
(£375,720) to 15,062,000f (£602,480) ; and millinery and 
artificial flowers from 8,722,000f (£348,880) to 
11,963,000 (£478,520). 

The imports of gold in the four months amounted to 
179,511,060f (£7,180,442) against 34,849,440f (£1,393,977 


4] of exports. 


It is reported that a great international bank here has 
been defrauded of a considerable sum by a clerk in its 
foreign department. Fictitious letters, supposed to have 
been received from customers abroad, demanding remit- 
tances, were laid before the principal, with cheques made 
out for the sum desired, which were duly signed and 


| returned to the clerk, who then suppressed the letter and 


appropriated the cheque, which he sold or got encashed 
at the place on which it was drawn. 


THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, May 6. 

The shake up in the New York stock market during 
the past two days has been dignified by many of the 
newspapers with the title of ‘‘a panic.” In so far as 
panic applies to a condition of mind indicating the 
supremacy of fright, the term has been applied with 
more or less accuracy, but now that the sky has cleared 
somewhat, the fact remains that the disturbance was 
purely local, affecting, with few exceptions, a limited 
number of industrial securities, most of which had 
been watered or manipulated by what are called blind- 
pool methods. The result, of course, is for good, quite 
as much as is the thunder shower at the close of an 
excessively hot, sultry afternoon. The oversight on the 
part of those critics who object to the application of 
the word panic at all lies in the fact that they over- 
look the primary causes of this disturbance. While 
the manifestations, as explained, were comparatively 
local in character, the underlying causes were dis- 
tinctly general, as they involve the circulating medium 


j| of the United States. In other words, while the visible 


effects on the surface may be likened to a boil, a 
careful diagnosis discovers that the entire circulation is 
out of order, though thus far the eruption is local 
only. True, it is rather a severe warning of 
what may be in store for us, and one, it is 
to be regretted to have to add, which our silver friends 
| are slowest to avail themselves of. Distrust as to the 
outcome, owing to the continuous operation of the 
Sherman Silver law, and heavy exports of gold have 
resulted in congestion and disturbance in the money 
market, which the Secretary of the Treasury unwittingly 
irritated still further. Although the President of the 
United States rushed promptly forward with a statement 
calculated to allay doubt, still gold continued to go 
abroad, and the Sherman law to operate. Something 
was bound to give way, with money rates higher in all 
“ang due to the operation of these disturbing 
a uences, and as all forces follow lines of least resist- 
Pp even as water runs down hill, and as diseases 
of mong to make themselves felt in organs or portions 
ae € mer which are weaker than the rest, so the 
car oe Industrials, which in some instances have been 
a ped up and down the market by officers of the 
mpanies themselves, with drag-nets to throw at mem- 
aoe: the confiding public, were the first to feel the 
ps lve influence due to the higher rates for money, 
racted credits, and general disposition to get closer 
& cash basis. 


“) . Thursday the shrinkage and general disturbance 
7 © market was considered remarkable, but after 
stk. § experience Thursday's was forgotten. The most 
| ng feature of these securities on Friday was the 


*dinary recovery after an amazing drop. The 


TT 





extent of the decline in the earlier part of the day, with- 
out home support, is believed to be due to a recognition of 
the fact that the underlying cause of it all, the silver 
disturbance, had not been removed. But when the 
Vanderbilts and a few other capitalists of extraordinary 
wealth were reported to have come into the ‘ Street ” to 
hold up by the main strength of their bank accounts two 
or three brokerage houses, and when Europe, with an eye 
to bargains, began to buy freely here, not only was the 
decline stayed, for it had about reached bottom, but a 
recovery took place almost as remarkable as the fall 
itself. In no way may this fact be made clearer than by 
the following table of comparative prices during Thurs- 
day and Friday of this week :— 








Thursdys Friday's Friday's Friday’t|Friday’s;2 Days’ 
Opening. Opening Lowest. Closing. Drop. | Shanges 














Cotton Oil, com.............c008 4. | 39} 30 39 9 |— 2 
» preferred ,........ mr Be 68 74 7 ™ 
IDK wunismennsiectiimmanad aa Gael. 81 244 | — 10% 
<< peelevedl...... 895 | 8 | 68 80 17 — 9 
ORNS ile cp ke | ST, 63 54 |— 2 
so, PRCLCTTOD ccccceceoce 91 90 | 90 1 — 1 
NINO ctcchitinarnects Siaeolah 244 | 23 °| 203 22} 23 |— 2% 
Edison Electric................ o>, | Jae | 26 116 6 “ 
General Electric .........0.0 89} 83 | 784 2 | — lik 
ED ca acsi vducetcseaceutedl a. 6| 2 12 21} 10 — 15} 
” preferred .......... 78 67 | 41 57 16 — 2l 
Bais vinactscrinumcuisdausscuses: 34} 360 | 27 334 9 — § 
ie:  PINOMNNRD sie keciccscdes 794 77 | 66 74 ll ~_ . 
INI Kcsntnises ecicbipcosioese sett 464 46; | 39 46} 7 _ 
Chicres Gas o.....6.. oe. it 9 SE 74 | = «#589 724 15 — |; 


Sugar, which was one of the stocks hardest hit, was 
thought to have gone off remarkably when it declined 
nearly five points on Thursday, but after Friday’s drop 
of 244 points, Thursday’s shrinkage was seen to have 
been trivial in comparison. So prompt was the recovery 
in the closing hours yesterday that the net decrease on 
Sugar during Thursday and Friday was only about 10} 
points. General Electric is another of the industrials 
around which the lightning played fiercely. Thursday’s 
decline was nearly 7 points, but that of Friday was 
nearly 25 points, while its net decrease in value during 
the two days ended last night was only about 11} points. 
Chicago Gas is another favourite security which has been 
hit hard. On Thursday the decline was only 1 point, a 
trivial matter; but on Friday it dropped nearly 16 
points ; but its recuperative powers were such that in 
the closing hours yesterday it landed within { of a point 
of where it was on Thursday morning. ‘‘ Cordage,” 
however, was the general target during the disturbance, 
and it ends its brief and apparently somewhat inglorious 
career with a receivership, after having subjected itself 
to as much criticism as it well could within so short a 
period. It was hit hardest on Thursday with a 16 
point decline. On Friday it took another drop of 10 points, 
but showed a decrease of only 16 points within two days, 
at the close last night. Cordage preferred also took its 
punishment in an heroic manner, recording a drop of 21 
points on Thursday, and 16 points on Friday, followed by 
a like recovery, leaving a decrease of 21 points net within 
two days. Lead preferred went off 11 points on Friday, 
but recovered considerably, showing a decrease of only 5 
points within two days. The total recorded transactions 
on the New York Stock Exchange for the week are about 
2,600,000 shares, one-half of which is accounted for by 
trading in Cordage, Sugar, Cotton Oil, General Electric, 
Chicago Gas, and Lead. The remaining volume of trans- 
actions is variously distributed between Reading, Western 
Union, Missouri Pacific, Manhattan, Louisville and Nash- 
ville, Evansville and Terre Haute, Delaware and Hudson 
Canal, Rock Island, St Paul, and Cincinnati, Burlington, 
and Quincy. The fact that there were only half a 
dozen failures in Wall Street within the past two days 
instead of five times that eee may a Oe a quite 

roperly to the introduction and operation of a clearings 
ts at the New York Stock Exchange. Before the 
establishment of the clearing-house, brokers there had to 
furnish certified checks in payment for every individual 
share, stock, or other security purchased, which resulted 
not only in great trouble for the brokers, but disturbed 
the banks, as it frequently required certification of checks 
beyond the point permitted by law. Now that the 
clearing-house is in operation, brokers pay into the 
clearing-house each day a check for the difference between 
the total value of their purchases and their sales during 














anaes aia 
604 THE ECONOMIST. 


— 


See 
: 
; 
$ 
‘ 8 
' 
4 | 
i 
rae 
| 
E 


aie Sd i eX. 


iis neha 
a 


ate rie “ 
Di we Bee? 


Sate — 
5 2 Sed 














































that day in settlement of transactions. In this way the 
likelihood of serious embarrassment in times when money 
rates are high and there is a panic feeling, is greatly 
decreased. 

The baby panic of 1893, or the panic of the Industrials 
as it is called, is really a finger post of warning, of which 
we are likely to have more, pointing directly at the 
Sherman silver law and its operation. It remains to be 
seen how soon the powers that be in this country will 
do something practical towards the repeal of the law. 
It is an old saying that the best way to get rid of a bad 
law is to enforce it, and from that point of view, doubt- 
less the Administration deserves its own commendation 
for its course, but it would seem, that whereas ‘‘ the way 
to resume is to resume,” the way also out of a hole is to 
climb out and not sit there taunting oneself with the 
disagreeableness of one’s position. Money yesterday 
loaned up as high as 40 per cent. per annum and down 
}| again. There is no improvement in the general money 

market aside from that in Wall Street, and the likelihood 
is that for some time to come delayed collections and 
higher interest rates will rule. Heavy purchases on 
European account yesterday knocked down the price of 
foreign exchange, and gold exports are, of course, inter- 
rupted for the time. 

The condition of general trade throughout the country 
is not favourable. Bessemer pig-iron and steel billets are 
lower, and, strange as it may seem, wheat is a cent higher 
on renewed dealings on foreign account. Almost all other 
commocities are heavy, and the tendency of prices is 
downward. Purchases are slow in all lines, and con- 
sumers are buying for wants only. There is a manifest 
disposition in all directions in commercial and industrial 
lines to go slow, to cut down credits, and to sail as close 
»to the wind as the masters of the various craft are able. 





GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 


BErxIn, May 17. 

When in the middle of the past week it got known that 
the London exchange had gone up to 20°48, it was a 
settled thing that the Imperial Bank would raise its 
official discount rate, and no one doubted that this 
would be done by a full percentage. The fact that the 
English Bank-rate was raised but 4 per cent. puzzled 
many, though they are well acquainted with the practices 
of the Bank of England, for it had been expected that 
the rise would be one per cent. It is now daily expected 
here that this measure will be completed, and I mention 
this because it reveals better than anything else the eager- 
ness with which events in the London market are 
watched here. Here it was seen fit to raise the Bank- 
rate at once by one per cent., in order to make it steady 
for some time to come, as Mr Koch, the president of 
the Bank, explained at the meeting of the central com- 
mittee. He pointed out that the stock of gold had 
declined at the close of April by 4 million marks, and 
that the balances of 543 million marks held by the 
Bank were chiefly made up of deposits for the Imperial 
and the Prussian Government, which might be withdrawn 
before long. These facts alone would justify a rise in 
the Bank-rate, even if it were not absolutely required by 
the position of the markets in London and elsewhere. 
These arguments were irrefutable, and so the rate was 
raised from 3 to 4 per cent., which it is easy to see will 
be maintained for some time. At the same meeting the 
Tay of the Imperial Bank pointed out that the con- 

ition of this market, considering the circumstances, was 
perfectly sound, and, although he did not say so, it was 
obvious that his intention was to avoid giving any 
chance to the bear operators, who are always apt to 
describe the condition of the market in the darkest 
colours. What chiefly causes concern here is, next 
to the boom in Vienna and its effects, the Australian bank 
crisis, and the way in which it affects and paralyses the 
London market. Other preoccupations arise from the 
— which come from Greece and Portugal. I was 
told to-day, by a particularly well-informed banker, 
that in Paris they wate still on the coming out of the new 
Greek loan; but this is not the view generally taken 














here, where highly unfavourable opinions are pr 

in regard to Greek affairs. The eae tna onal nas 
Portugal are also discouraging. In spite of all these 
unfavourable circumstances, however, the bull operators 
have stood their ground fairly well. Only a week or 
so ago they had worked out the plan of a campai 
against the bears, intending to drive them into a corner, 
but intervening facts, particularly the Australian crisis, 
were against them. They have, of course, to give wu 
their project under the circumstances, and wait for better 
times, but in the meantime, their action tends at least |t 
: make a steadier market than we would have but for 
them. 

Reports from the iron and coal centres in Westphalia 
and Rhineland mention a quiet business, and add that 
they do not expect any improvement in the course of the 
summer. Domestic ores are selling on a moderate 
scale, and are able to maintain their prices. The pig-iron 
trade reports a quiet business for foundry pig, spiegel, 
and Bessemer iron, whereas the demand for puddled pig 
and soft steel is moderately good. Though prices are 
nominally unchanged, they fluctuate a good deal, and 
are generally tending down. Business in bar and 
angle iron is steady, and the larger works state that 
they are well supplied with orders. Beams and plates 
sell largely, though it is impossible to obtain higher 
prices, owing to the competition. The wire trade issues 
good reports about rolled and drawn wire and nails. 
Prices are firmer. The reports about the steelworks are 
not satisfactory reading. 

The position of the coal trade is described as deplor- |} 
able, and this is, of course, of considerable import- 
ance to the stock markets. Much complaint is heard 
about the reckless competition in the market, which 
has brought the price down to 10 to 15 marks less 
than the miners ask. Most of the mines are 
under contract until July, 1894, or January, 1899, || 
and for this reason the coal syndicate cannot act |} 
now. It is thought that it will not be able to do much || 
before next year. It is possible that the position of the 
Rhenish- Westphalian coal trade, bad as it is, will get worse 
still, for the coal dealers, who have bought largely from the 
mines under contract, are obliged to take in coal. The 
result will be an over-accumulation of coal at the depéts, 
sinking prices, slow sales, and in many cases, no doubt, 
compulsory sales. This dark view appears to be correct }j 
in essential points. The position is indeed critical |} 
enough, and the wish that the railway department might 
make a heavy expenditure upon railway material of all 
sorts, in order to relieve the iron and coal trade, cannot be 
realised, owing to the financial position and policy of the 
Government. There is a project to build small railways 
for local trafic by private companies. The plan 18 
good, no doubt, but the companies are not coming 
to the foreground as soon as had been expected} 
and for the present certainly their action wilf not be 
important enough to afford relief to the iron and coal 
trade. Nor is it settled that the coal syndicate, when In 
1894 it will be able to act, can bring about an improve: 
ment. The only remedy is an improvement in gene 
business all over the country. 

So far the political dissensions in the country have not. 
produced any visible effect in the market for Funds 
and stocks, though it cannot be doubted that uncertainty 
as to the issue of the military question 1s checking |} 
business. This would be more clearly visible but for the: 
simultaneous effect of the events and facts in Australia, 
London, Vienna, and elsewhere. The new elections take | 
place on June 15, the whole electoral campaign. ml 
be over on June 19, and on June 25 the new Parl : 
ment will come together. The great question is whether ! 
will vote the Military Bill, and this is doubtful on) 
account of the opposition of the people, particularly 1 } 
Bavaria. Ifthe Military Bill should be rejected a secon 
time, there is no telling into what trouble we may 
drift, unless the Government’s advisers. should — 
a policy of extreme and wise moderation. The he | 
look is indeed fraught with such uncertainties, and the } 
latter are again of such importance, that everybody W 
be glad to see the whole question settled’ in a satisfactory 
manner either one way or the other. There are many} 
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iamentarians who would have voted for the Bill had 
they not had strong reason to think that the electors 
expected them to reject it, because, in fact, the people 
are absolutely and perfectly tired of the ever-increasing 
military expenditure. 

The circulation of gold coins in this conntry is reported 
at 2,676,066,055 marks. 

With the growing agitation for bi-metallism, and 
irrespective of the fact that without England its adop- 
tion will be impossible here, certain people seem to 
become nervous about the steadiness of the gold 
standard. The papers report that chiefly in the province 
of Silesia, where people have exaggerated notions about 
the wisdom and the strength of the agrarian party, many 
holders of mortgages on agricultural estates are beginning 
to withdraw their money, because they think that in this 
way alone they can escape being repaid in paper or 
depreciated silver. 








AUSTRIA. 


(FROM OUR OWN CORRESPONDENT.) 
Vienna, May 16. 

I hope you will allow me to comment upon the views 
and opinions held in Berlin, as reported in your last 
number, by your Berlin correspondent. He says that 
growing attention is bestowed upon the situation de- 
veloping in Vienna, which, by the newspapers, by expert 
bankers and observers, is described as putting the success 
of the financial reform into jeopardy. Attention is called 
to the fact that the Berlin exchange on Vienna has gone 
down from 185 marks for 100 florins in 1890 to 179.30 in 
1891, to 170.12 in 1892, to 166.44 in 1893, and doubts 
are expressed whether Austria will be able to maintain 
the relation of 170 marks for 100 florins which was laid 
down as the basis of the monetary reform. The answer 


| to these doubts and misgivings is the following. 


It is a fact that the Austrian rate of exchange could 


| not be maintained at the figure of 170 marks for 100 


florins, and that there has been a depreciation of 3 per 
cent. But it is altogether false to conclude from this 
fact that the great work of the currency reform will be a 
failure. The fall of 3 per cent. was caused by a number 
of events last year—by the cholera, by the crisis in 
Germany, and by the crisis which spread all the world 
over. These events have combined to make Austrian 
exports suffer. A period of extensive speculation in 
Germany had increased consumption, and Austrian 
exports had profited by it. Naturally, when a reaction 
set in in Germany, Austria felt the blow at the same 
time. Another circumstance is the commercial treaty 
with Italy, which has reduced a number of Customs 
duties, and has increased the import of cheap wine and 
other articles from Italy. Simultaneously with a reduc- 
tion of exports there has been an increase of imports, 
and the balance of commerce, though still favourable, is 
from what it was. 

Besides this, more than 700 millions worth of State 
Securities in Austria-Hungary, which bore 5 per cent. 
interest, have been converted into 4 per Cents. The reduc- 
tion of interest and the conversion caused large amounts 
of these securities, which belonged to foreign investors, 
to return to Austria, and this in itself is a fact which 
must have a bad effect upon the rate of exchange. It is 
true the conversion gave an impulse to speculation both 
in Vienna and in Bu pest, and it cannot be denied that in 


a quarters the speculation has been been carried to 


| °xcess, but the most competent judges of the Austrian 
situation are agreed that there has never been the 


; test danger of & crisis in the monarchy. Berlin, 
held einence of its critical situation, is Hisposed to 
hich Pessimistic views, and it has formed opinions 
contrast strongly with those held in Vienna, 
natural uence being that Austrian securities 


must again suffer. ite lately anxieties on 
Sccount of the harvest have bene added rl all the other 
culties. But all these circumstances cannot have 
influence upon the success of the cur- 

The ian Government. holds 


or reform. 
| yall the gold which it requires for redeem- 
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ing the State bank notes. The Austrian Government 
has been able to procure more than 130 million florins 
of gold in a very short time, and only needs 100 millions 
florins more. It must be admitted that the gold was pro- 
cured in a surprisingly short time. Now, asthe Austrian 
Budget is perfectly balanced, and there is no unhealthy 
over-production in any part of the country, and as specu- 
lation has not gone beyond the bounds of what is safe, 
the situation of al] the large financial syndicates is 
excellent. There can be no doubt that Austria will over- 
come the series of unfavourable circumstances to which it 
has been subjected, and will manage to place the small loans 
which it still needs before the currency reform can be 
entirely realised. It was certainly a mistake of the 
Government to combine the conversion of old securities 
with the currency reform instead of maintaining a higher 
rate of interest during the time of transition, so that free 
capital might have been attracted, and the return of 
Austrian securities avoided. Even <0 lately the rate 
of interest should have been raised, and it is because 
this was not done that the adverse movement of exchange 
teok place. But the success of the currency reform 
does not depend upon these things nor upon the cir- 
cumstance that a rate of exchange makes its appearance 
during the time of transition. The fault lies with those 
who think that the development of the situation can 
be left to the course of nature, instead of influencing 
it by a correct policy. 

Herr von Lucam, who was so many years vice-governor 
of the Austro-Hungarian Bank, thought fit to publish his 
ideas on the remedy for the rate of exchange, and he most 
decidedly advised the bank to raise its rate of interest, 


reminding it that even the Bank of France was prudent | 


enough to learn as much from its old enemy, Pereire, who 
established the theory that note banks must regulate their 
rate of interest according to foreign rates of exchange. 
Herr von Lucam also quotes Mr Goschen, and shows that 
France, England, and Germany have found the old rule 
correct and profitable. 

The several strikes that have broken out in Vienna 
lately are all carried on with great vehemence. The 
carpenters and joiners, who have now been on strike for 
three weeks, show no signs of giving in, and the girls 
from certain textile manufactories are as firm as 
ever, excited as they are daily by speeches from female 
agitators, who afterwards take them out into the country 
for an airing. The secret of this strike lasting so long is 
not so much that money is sent for the strikers from 
Berlin and London, but that girls in this country 
really live upon next to nothing, a cup of some 
execrable substitute for coffee and a_ piece of 
bread being sufficient to keep them alive for twenty- 
four hours. The carpenters are receiving very 
substantial help from German and English Socialists, 
but the worst feature of their strike is that they are keeping 
thousands of masons out of work. Yesterday afternoon 
all the leather workers of Brunn began a strike which 
also promises to be obstinate, and the very last strike 
announced is that of gardeners, a branch of working 
men who have never yet taken part in the movement, 
which is becoming so general. site 

The treaty of commerce with Servia is so far advanced 
that when the Skuptschina meets of June 13, the treaty 
will be immediately laid before the House, and it is sup- 


posed that it will have been debated and voted before 
June 25. ; yon ‘ 

The prices of securities varied in the following manner 

i k :— 
during the wee gi ido ig May ‘é 
Paper Rente ... ..-..csseeeresereres 98°10 ... 9800 ... 90 
Austrian Crown Rente........ «.- 9675... oan y.. = 
Silver Rente ...... «esseceeeeeeeeee 97°80 . . 60 
Gold Rente .........-ceiescveres ae 117'20 . 117°25 11700... 
woes nary a ee 1 15:00 2 115-10 115-15 | 
Hungarian Crown Rente ......... 65. | 
of 1860 ... 14850 ... 14825 . 148-00 
Seta rea: 1864 ... 19775 ... 19750 197'50._. 
inte TRIE Sas casisnerssaeieteenred 15080 ... 15175 ... 151-25 
H Credit Bank ......... 38850... cas we 389-75 
ne eas : 

nk Union ...... Rid Ne ieee 121°75 . 12100 121-25 

ead Bank ........« . 97700 
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May 6. May 13. May 16. 
Austrian Bodencredit Anstalt... 422°00 ... 428°50 428°50 
Landerbank  ............s50s0seeeees 254-00 255°30 253-90 
Alpine Works............s:.s0:089 ++ 53°40 ... 53°50 53°70 
Prague Iron Industry Company 462-00 470-00 470-00 
Danube Navigation Company... 364-00 362°00 ... 359°00 
Northern Railway .................. 950° 2,940°00_... 2,940°00 
Austrian North-Western Rly... 216-00 216-00 215°75 
Elbe Valley Railway............... 237-50 239°50 239°75 
Sh 304°25 309°50 309-00 
Southern Railway .. ..........-.... 103°25 12°25 101-50 
German } mark notes........... 60°12.5 ... 60°37.5 60°45 
J orrespundence, 





THE CURRENCY DIFFICULTIES IN THE UNITED 
STATES. 


TO THE EDITOR OF THE ECONOMIST. 


Srr,—In your issue of April 15th, in the article treat- 
ing of the currency difficulties in the United States, the 
following proposition is stated: ‘If the Bank of England 
allowed its reserve to become inadequate, the fact that 
there are many millions of gold in the hands of the public 
would not enable it to fulfil its obligations, and it is pre- 
cisely the same with the United States Treasury.” 

Now, here is just the point where the misconceptions 
which many English writers instil inthe minds of their 
readers have their origin. There is absolutely no simi- 
larity between an English bank-note and a United States 
greenback or Treasury note. The former is based, with 
the exception of 16 million pounds, entirely on the metal 
held for redemption, while our paper money is based on the 
credit of the United States. Remove, for instance, the 24 
millions of coin and bullion from the issue department of 
the Bank of England, and the English bank-notes would 
be worth a good deal less than par, because even the 
Bank of England could borrow on its credit alone only a 
sum of money smallin proportion to the outstanding notes. 
But let us assume, for argument’s sake, that every dollar’s 
worth of coin or bullion should be carried away from 
the United States Treasury. I say that even then our 
paper circulation would ultimately still be worth par. 
“Under such circumstances the Bank of England would 
simply go into liquidation, and neither the English 
Government, nor the directors, nor shareholders would 
feel it incumbent upon them to make good the losses 
to the note holders. In the case of the United States, 
the Government would simply do what it has done before, 
namely, pay its debts. A Government like this never 
fails or goes into bankruptcy, while a private institution, 
no matter how rich, may, theoretically speaking, do so, 
even if, practically speaking, the contingency is ever so 
improbable. It is for this reason that a very small coin 
reserve is sufficient here. The people of this country 
probably will never want to have the largest portion of 
the notes redeemed, and prefer in actual circulation paper 
to gold. In fact, neither gold nor silver circulates here 


4 at all, and the only purpose for retaining a stock of gold 


here is to have sufficient in hand to redeem such small 
Pee of the paper currency as may casually 
e presented, and for the purpose of adjusting foreign 


balances, and paying our indebtedness abroad. The | ——— 


moment that this debt is paid the real necessity 
for gold in this country disappears, and as we are 
paying our debts very rapidly, and probably will not have 
to pay them more than once, I think in the main there is 
no cause for any currency crisis. The actual visible 
reserve in the Treasury will neither enhance nor depre- 
ciate the value of the notes. The people know that the 
United States Government can obtain all the gold it 
wants for the mere asking, in exchange for bonds, and 
that not only all the gold in the United States (about 
$600,000,000), but also a very large portion of all the 
gold in the world, is at its disposal, and probably at a 
much smaller price than to Austria. But what is the 
necessity of the Government increasing its interest-bear- 
ing indebtedness for the a of obtaining unnecessary 
gold until it is actually needed ? 

The United States notes are at present simply a 
voluntary non-interest bearing loan from the people to 
the Government, which by common consent circulate 
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at par, and serve in this countr 
money by which the commercial transactions of opr 
interior commerce are settled. And people prefer 
them to gold or silver so long as the credit of 
the Government is good. Our international balances 
will always have to be settled on the basis of actual 
gold coin or bullion. If we owe balances abroad we have 
to ship gold or bullion, but England would have to do 
the same if England owed a balance to the United States, 
A Bank of England note is no better than a United States 
note or silver certificate for the purpose of adjusting an 
international balance. Neither can be melted into 
sovereigns or eagles, and consequently cannot serve ag 
money or legal tender in the respective countries. But 
for internal circulation the United States note answers 
its purpose fully as well as the Bank of England note, 
and our people accept it, and probably will always 

it, at par. A United States note is as good as a United 
States bond, the only difference being that the one is 
interest bearing while the other is not.—Yours respect- 
fully, H. W. Rosensaum. 

New York, April 25th, 1893. 





NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows :— 





First 
Capital Payment Further 
om, Thereon. Liability. 
£ 
Awount previously subecribed ...... 19,900,154 ...... sae’ eta 
Issues of the week— 
Savoy Hotel, Ltd., Deb. Stock, 
At LOS ........020-.08 sneresserrsseroes sereee 206,000 ...... 10,000 ...... 196,000 
British and Colonial Agricultural t-! 
Insitute, £1 shares ......... . ......++- 55,000 S500: ..... 49,500 
Hall’s Patent Advertising Syndicate, 
Limited, £1 shares ............008 ...+ 2,000 ...... a 1,500 
Preston Davies Tyre and Valve Com- : 
y, Limited, £' shares ............ 25,000. ...... ROD. si 18,250 
S.E. Essex Gas and Water Company, 
Limited, £10 shares .............++... 10,000 .. 10,000 ..... 
000 
Total subscribed to date in— s. , | — subscribed for whole vear— 
1892 RUNES TEED cccccciccssrcsssoncicsace "693, 
EIDE inbecetunseevebedenniasestcties 48,251,589 ) 1890... «+ 142,565,010 
a 60,256,175 | 1889 ... - 189,436,000 
sebed eosbbbitabobsesbondasses 91,965,222 | 1888 ........... seeeseeeeeee 160,149,000 








PUBLIC INCOME AND EXPENDITURE. 
REVENUE. 


——— Rrceipts ———~ | ——— RECEIPTS.-—~ 






































Estimate | April1, | Aprill, | Week , Week 
for the to to Ended | Ended 
Year May 13, May 14, | May 13, | May 14, 
1898-4. 1893. 1892. 1893. 1892. 
ome vv 00500) afta] 2ubeu0] Svea) sin 
eee tweeter eeeret eee 19,650,900 7. v ’ 
Excise es 25,100,000} 2,872,000} 2,899,000) 598,000] 556,000 
Stamps..........++ cine saeunsosh 13,600,000} 1,772,000} 2,002,000, 255, 271,000 
Land Tax and House Duty} 2,460,000 250,000) 270,000 30,000 80,000 
Property and Income Tax) 15,150,000) 1,643,000) 1,518,000 127,000} 125,000 
Post Office ......-+:-ceeeeeeeeees .| 10,600,000 .000 980, 000, 380,000 
Telegraph Service .. 2,480,000 270,000 260, 85,000, 80,000 
Crown Lands —....ccssssreeeees 430,000 y 50, i. 
Interest on Purchase Money 
of Suez oe Bates biel | | 
Sardinian n, &..... ’ bes bs + aad 
; : 260| 162,910 
Miscellaneous 1,060,000 ae 564,534 an = 
Total Receipts ......-- | 91,680,000 10,460,915) 10,949,634 1,705,260) 1,960 01 
EXPENDITURE ...-- +--+, 91,464, 12,193,362 12,008,856) 1,o0b, 206) 1,631,622 
a 77h Tia) leg 
Balancee—Bank of England .......c...s00+ seeceseeecereeeees| By 
De Reaketinend.............. ce ee ee 
OTHER RECEIPTS. OTHER PAYMENTS. 
lw 





April 1 tolApril 1 to April 1 to,A 











‘92. 
y 13,'93.|May 14,'92. 16 
ey Joan 
Advances re 
for Bullion, &c...| 130,000 2,148,000 
Naval Defence Im 1,008 
(net amonnt) .. pipes 8,878} Act (net va 
Telegraph Act, 1892) 10,000}. 


TO READERS AND CORRESPONDENTS. 


The Baitor of the Economisr cannot undertake to retura rejected 
communications. 


Communications must be authenticated by the name of the 
writer. 
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’ ments being amongst Greek bonds, which were active on account 

The Hanke tS Gazette. of the success of M. Tricoupis in the elections, and Spanish and 
Brazilian stocks. : 

et se ee aT ee a ee ee The following figures from the official returns show the amount 

BANK RETURNS AND MONEY MARKET. ef bills and cheques cleared at the Bankers’ clearing-house, 


BANK OF ENGLAND Special days are given separately, together with the total in- 


crease or decrease to date in each case :— 
onts pursuant to the Act 7th and 8th Victoria, cap. 32, for 
gone the Week ended Wednesday, May 17, 1893. (000’e omitted.) 
188sUE DEPARTMENT. Weems | potas 


~ £ 
Notes issued ...... 38,186,760 /Government debt .. 11,015,100) “Date. | 2 


“Fourwe” uw» he 
| Month. 

















& | Detea!l ¢« 
392. 





: Pay Daye | Cousois Pay Days. 


| Date.| £ | Date. 
892. 1392. 



















































Other securities .... 5,434,900 1893. | 1 \ bed 
Gold coin & bullion 21,736,760 | Jn 6toFeb 22) 1,072,300, ‘Ji4Nv30; 935,870, May 5) 21,075, May 4/ 19,326, 
see eae] eee) me gee a] Bae pee a) ae 
38,186,760 38,186,760 15 bial 140,714, 5 1808. et fat. ‘ 25,214, ‘aug. k 25.214, 
eevee ‘ '° an. 4) j 
BANKING DEPARTMENT. a 136 535, 2 15060, a : 23,498, ‘Sent | = ri 
£ £ April 5 ......| 106,689, |Feb. 10| 47,746, |Nov. 3/ 22,970, |Nov. 4| 19,591, 
Proprietors’ capital. . 14,553,000 | Government ___ securi- ems | 124,562, 24 162, ‘Dec. 1! 2 Dec. 5*| 22,071, 
Rest eeeeseereeeeeee 3,149,835 ties eens aa e@eeeeee 11,208,101 . vsae| peor Mar. - — ct 5 23,805 cal 4 708, 
Public deposits* .... 6,837,022 | Other securities .... 30,087,086 | yy, 3 """""", 156,245, |April 13| 41,623, |Web. 2| 23,421; |Reb. 6) 19°00, 
Other deposits eeeeee 29,900,024 Notes eeeesereresese 11,597,170 , “ee 125,512, 28 291, \Mar. Vv ,085, ‘Mar. 4) 20,834, 
Seven-day and other Gold and silver coin 1,726,142 ies 155,878, May 12) 50,791, April 6) 27,648, April 4) 27,968, 
Wsaocaue wswne ee 178,618 May 4] 25,262, \May 4) 26,26), 
——————_ | Total, 1898...| 2,684,591,|.. 420,929, | 130,128,| .. | 118200, 
54,618,499 54,618,499 Caen. \ssales 390,888, | 113,837, | eb | 107,488, 
* inctading Exchequer Savings’ Banks, Commissioners of National Debt and Inc.orBeo + 103,556). [+ 80,082, Ps, |+ 16,201, lw le 10,807, 
Dated May 18, 1893. DiMA; Cilet Camere. | cee, tetetl | eee eee = 103% WR 
sie these tec noeiome| ann Rea. Ce Lae ot 
The preceding accounts compared with those of the previous . 7,306, | 067,403, 1) ow | 264,501 
week exhibit :-— Increase, Decrease. | Pinisv2.. | <5 % | pi Ae ee a 
Circulation (excluding 7 day and other A: ccenvases MBBES iis. - a * The ‘‘ Fourth” fell on Sunday. se EH 
ean re tik, sition aac thaadiaieadnin A Selesbidalene 157/600 sdaiectaibe The following is the Manchester Bankers’ Clearing :— 
Government securities ie - Fo senses ie ———— Yearn.——  — 
Other securities ........ si SE cote vapie oO — —_ 
a eae delaecemaiama, Mca sd en GNM. raced BUI etl, ee D 164,212,517 
TMI: nn possesses covnnscoceeaseesanbunensenonss sepseonqnenesnecestes a 792,133 Decrease in 1868 .....'......47,180008 @ 04 pec ens 
The following shows the amount of the Circulation, Bullion in ae ° 
both departments, Banking Deposits, Banking Securities, Reserve . 7 
and Rate of Discount, for three months ending May 17, 1893:— Wook ended MAY IS ne eve, AOE. Beane 
i ) ) 2 Total, 19 Weeks ..ccscssssesese sess 54,013,976 seosssces "58,008,307 
| | ee lon a | ‘Beourities 3 Dosscase tn 1808. AAS 88 pas cam 
neve Coin and) arroad, oF (excluding | | Banking | 2/2 | «The principal items in the latest weekly accounts published by 
Bullion —_—out for k Post | P&PO8't®. Depart. Reserve. 343 the leading Continental and the New York Associated Banks are 
; Bille) | | wens = gia coenpaned below with ie previous statement and with the corre- 
a Ie be Nn tg 2S | Sele -—.—— “__| - | sponding statement of last year : 


Peewee ol é 4: se £ € % 12 BANE OF FRANOb. 
Fe>, 22 27,237,504, 27,000 im 24,511,400 37,181.461 42,462,316 10,176,014 514.24 |~<§ — ——@$ @£ — —@——___________________ 
Mar. 1 '27,034,081' 88,009 out, 24,860,490 37,016,944 37,016,944 15,673,541 50 rs! -- | | 

3 127,044,288, 68,000 in, 24,567,560 31,322,107 35,849,347 18,926,728 51°82 — Comparative Increase 


15 27,186,431 79,000 in 24,498,320 37,183,872 36,492,677 19,138,111 514 — May 18, | May12, | May 19, or Decrease. 
22 27,072,468, 65,000 out 24,443,705 38,171,948 37,529,936 19,078,761, 493 — 1898. Sf) CE: Pt eaaeeeeceenneiany 
29 26,234,386 291,000 in 25,562,525 39,365,479 40,688,604 27.191,841 434'— Last Week. |Last Year. 








a ee | ee eee 


| | o 

12 25,636,957 85,000 in 26,472,105 35,158,745 36,376,364 15,804,852 47 — ASSBTS. £ £ £ Son 1m 
19 25,675,790 23,000 in 25,855,435 $4422 35,513,612 16770385 4+} | Coin and bullion Gold ...| 68,489,000] 68,192,000! 61,456 000] + 207,000|+ 7,033,000 
26 25,309,048 61,000 in 25,608,880 35,029,269 36,711,144 16,150,168 45} — = Silver.) 51,382,000} 61,366,000; 51.567,000|- — 34.0C0/— 235,000 
May 3 94,710,245 90,000 in 26,149,425 36,067,521 38,946,169 15,010,820 4:43 Government securities ...) 14,104,000; 14,104,000 14,115,000 -. (= 13,000 
* eee 457,000 out 26,340,755 35,627,239 29,381,257 14,115,445 sot 34 wees 7 i: Se 34,384,000) 36,065,000 31,369,000]}- 731,000/+ 2,965,000 

462,902 255,000 out 26,589.51 .737 41,295, i — 

gsiemens a Ik v+ ssss»/137,880,000| 188,744 900 124,799,000} 864,000)+ 13,081,000 


Subjoined is our usual table, affording a comparative view of the Government deposits ...... SAAT O00): GASSES. GAERARET— ONOND)— SER EO 
Bank Returns, the Bank Rateof Discount, the Price of Consols, the a nM ll | 
Price of Wheat, and the Leading Exchanges during a period of three IMPERIAL BANE OF GERMANY. 














Teck corresponding with the present date, as well as ten years SS Raney ge eSekee genes May ‘13, , May 6, =e: May 14,,; Seas os 
viz. : | 18s.” | 1808." | 1802. [Vast Week. |Last Year. 
an matted arene get a ta init ita stat innit aemernictntptenth ASSETS. £ £ “ £ 
At corresponding dates May 26, May 21, | May 20, May 18,| May 17, | Coin and bullion ............| 48,532,000/ 43,220,000] 45,543,000/+ 803,000 - 5,061.0") 
with the present week.| 1888 1890 1891. 1892. 1893 Discounts and advances...) 37,430,000| 87,615,000} 31,68900/— 185,80 + 9,791,000 
en ateinttiiiniacaihta tec Vecnrseenliamrcnesinaclininens nusate| oe | ome eave — eee LIABILITIES. 
Ceeieticn Sesoting £ £ £ £ £ Notes in circulation.........) 48,149, 49,521.00} 47,929,000] - 1,372.0 0 + 1,129 v00 
Pa 18) ......044 25,467,235 | 24,684,015; 24,582,680 | 25,592,000; 26,589,500 | qurrent accounts............! 28,831,000: 27.178 000! 29,153,000!+ 1 653,00 — 322 000 
blie deposite ............ 7,388,493 | 6,214,056) 7,152,360 | 6,478,120} 6,837,022 | ~—--— 
Other deposits segsiesesoed 22,080,969 | 26,518,359) 31.272,760 | 31,195,535, 29,900,024 NATIONAL BANE Of BELGIOM. 
ernment securities... 13,834,017 | 15,505,661) 9,941,882 | 11,256,001, 11,208.01 |. ~~, ig May 6, May 14, 
Other seourities............ | 23,001,637 | 21,277,172) 32,570,601 { 27,232,640) 30,087,086 an”) sete” 1 eee” hem Meblanendion 
Gon xe ot notesandooin, 10,413,659 | 13,836.889 | 16.068,244, 18,323,312 £ ait Zab hte Ae 
se 7 aa 20,130,894 , 22,120,345) 21,469,569 25,190,244) 23,462,902 4,068,000 4,258,000; 7,636,000 — 190,030 — 3,567,000 
piltiltes Reade >A 424 353% | pt | “ 12,447,000 13,117,000} 13,751,000 — 670,00 - 1,304,000 
rate of discount . 4 3 5 : 4 
Price of Console” | 1008" ob 4 16,402,000 16,828,000) 14,837,000 + 84,000 + 1,665,009 
Price of silver per ox 45 am | ata | odd | srt 2,982,000 8,167,000) 3,296,000 - 286,000 — "864,009 





398 lid 3is 7d | 268 44 


; 7d | 828 bd NETHERLANDS BANK. 
Exohangeon Paria(shors) 25.27 25.194-17}} 25.51}-56} |25.16425.1}'25-4893—b3$ 


7 rdam (short) 12.1 12.04-1h } i2.24-3h [12,14-12.24) 12. Cm o , May 18, May6, Malt, | 
—Hamburg (inthe) S067 v1 s.sh-ah | 26-46 40 30,50-20.54| 22 t6 | 108. | “08. ue fame ek Lass yens. 
Ciearing-house return ... 97,212,000 184,179,000} 117,739,000 (237,243,000: 155,878,000 AssaTs. a ee 


Coin and bullion—Gold ...| 3,161,000 3,186.) 3,202,000, 24000-— 41,000 


* New 24 per cont4 —Goschen< Silver...| 7,060,)00 7,152,000 6,670,000 — 83,000) + 399,000 






ae emeans of the “ other deposits,” compared with the ‘ other Discount and advances ...} 6476000 CALLS) SMES SENN) = S516 008 
securities,” showed in 1883 a deficit of £1,010,668 ; in 1890, an em | 17,056,000; 27,207,000 sseaooo 151,000/+ 430, 
ton of £5,241,187; in 1891, a deficit of £1,297,341; and in parent, Py 5 5,000! "643,000| — 987,J0U'+ 212,00G— 182,000 
£187 062. excess of £3,962,895, In 1893 there is a deficit of |} ~~. ———<~SC«7C BANK OF SPAIN. > 
In 1890, at this time, rates were falli i ; May 1 May 6, May, 
’ ’ ng, although gold was being , w : 

th Ported, and the Bank’s stock was low. On the Stock Exchange a va wie (tase oe re 

was a clearing-up for the Whitsuntide holiday, but the 7,714,000| 7 + 118,000 
Markets were fairly active, and @ deal of strength was shown. 154,000) 4,287,000) 51,000 


Tn 1891, the money market had me easier, a 5 per cent. Bank 


13°570,000| 14,610,900 11 
Bea , attracted a large influx of gold from abroad. On the vs 


17,238,000) 17,687 
Whitsuntide holiday, became considerably brighter. ae ere Ts ipa iones 

S 1892, extreme ease prevailed : the money market, the Bank 
to oe at 2 per cent., and the of France lowered its rate 
1. On the Stock Exchange business was quiet, the chief move- 
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AUSTRO-HUNGARIAN BANE. 
ae l May 15, , Apl. 29, May 14, 
| 1893. | 1898. | 1892. ‘ast Week. Last Year. 
Assets. B® i0H £ £ &£ & 
Coin and bullion—Gold ... | 10,382,000 10,364,000 5,479,00)|+  18,000;+ 4,903,000 


— Silver... 17,511,000 17,481,000 16,685,006 | + 30,000 + 826,000 

anaes advances, &c...._ 17,924,000 mavens 19,891,006|— 1,050,900 | — 1,967,000 
BILITIBS. ! 

Circulation... ..... ... 45,820,000 46,473,000 41,082,000 — _ 653,000 + 4,788,009 


WEW YORE ASSOCIATED BANKS. 



























The silver market was quiet at the beginning of the week, 
when bars were quoted 38}d, and Mexican dollars 373d. On 
Monday the ees drop 4d, to 384d for bars, while 
Mexican dollars remain unchanged. On Tuesday 
the uneasiness in the money market had an effect 
upon silver, and the price fell $d, the lowest quotation bei 

bars 378d, Mexican dollars 37}d. The market harden 

somewhat on Wednesday, and a further improvement took 








May 18, , May 6, | May 14, place on Thursday, when the price for bars advanced to 
1898. 1898. 1892." |Last Week.| Last Year | 37%d, and Mexican dollars 37$d, at which prices remain 
Assure. £ £ |= £ unchanged to-day 
Epecie oor ecces cesses sevcesverces 14,160, 900 14,040,000) 19,820,000 + 120,000 — 5,660,000 a : 
Legal tenders... ee eee era Stl b272,000 | ~The India Council have sold the following drafts since 
a a last Friday ea 
Circulation ...............-000-} 1,120,900) 1,120,900, 1,140,006 = 20,000 . 
Net deposits ..........00... “| 96,974,000) 86,794,000 '106,148,0 + 180,000 —19.17¢,000 | Wednesday ... ~— in ae oats, * sal sdvischoobbk 
J ‘ } ” eee in 8 on Cutta A ......... 
Rasmrve (Specie & Notes), 25,302,000 24,272,000 20,690,000 + 1,030,900 - 4,288,000 - eel 
ial gaetive...,. tite 21,763,00C, 21,698,000, 26,537,000 + ° 45,000! - 4,794,000 ° $50.00 tn tremetens an Bombay.at 


Excess of actual reserve... 3,550.00) 2,574,300 3.153,000 + 98500 + 406,000 ag ... 250,000 in transfers on Calcutta, at 


ual res £5,090 + _ 406,000 sw» 20.000 in billa on Bombay, at............ 18 284 per rupee 
In the above tables the reiche mark is converted at 1s; the Austrian florin at ” + 129,538 in bills on Valeutta,at ...... ... 
28; the Dutch florin at 's 8d; and the franc, lire, and peseta at 25 per £1 eo ree et ey ” senees 
American currency is reduced into English money at 4s per dollar. Thu reday ~ 29,000 in bills = B on oo cousins ; 
> ie o OE Dh Lede Loonies 
Discount and Loan Market.—The money market became a os 600,000 “ tranater on Bombay, at es 1s 2gd per rupee 
=3 sot > ooo , in transfers on cu! Pi rcessnens 
somewhat easier on the removal of the pressure arising from EE pet mat enn f 
the Stock Exchange settlement, and three months’ bills were | Friday .- 16,410 in bills on Madras ....... 


taken on Monday at 3g per cent. The stoppage of three 
Australian banks on that day, however, followed by one 
each on the two succeeding days, created a feeling of appre- 
hension in the market, and rates stiffened to 3}, 3%, and 4 
per cent. On Thursday the Bank rate was advanced to 
4 per cent., the unusual circumstance of an advance three 
weeks in succession being justified by the depletion of the 
reserve, which has reached a lower point than it has touched 
for some time past, but unless some unexpected turn of 
affairs takes place, may now be expected to grow again. 
The Bank has done aconsiderable amount of business during 
the week at from 4 to 44 per cent. The rate in the market 
to-day for best three months’ paper is 4}. In conse- 
quence of the efforts made to strengthen reserves, 
the supply of floating money has been somewhat 
curtailed. The rates for one and seven-day loans were 3 to 
34 per cent. until Thursday, when the market became easier, 
and the former of these rates was the more generally accepted 
To-day the demand has not been gre _ but rates are quoted 
firm, and slightly harder,at about per cent. The Bank 
return for the week indicates the amount of business trans- 
acted in loans and discounts by an increase of £1,913,930 in 
other securities, while public deposits have increased by 
£952,117, and other deposits by £157,680. The stock of gold 
is less by £543,208, of which £255,000 has been taken for 
export. There is an increase of £24#,835 in the note circula- 
tion, and the reserve consequently shows a decrease of 
£792,133. The amount now stands at £13,323,312, and the 
proportio to liabilities is 364 per cent. 


” --- 600,000 in transfers on Calcutta, at. iy \ 1s 2§d per rupee 
~ ..- 1,100,000 in transfers on Bombay, at 
The total sum realised by the sale of bills and telegraphic 
transfers from Aprill to May 16, 1893, was £2,5 63,272. 


Messrs Pixley and Abell, writing on Thursday, supply the 
following quotations for bullion :— 


Gold—Bar gold, fine, 77s 9d per oz standard; bar geld, contain- 
ing 24 dwts silver, 77s 94d per oz standard; Spanish doubloons, 
73s 94d per oz; United States gold coin, 76s 44d per oz; German 
gold coin, 76s 44d per oz. 


Silver—Bar silver, fine, 3734 per oz standard; bar silver, 
containing 5 grs gold, 38}d per oz standard ; cake silver, 40jd per 
oz; Mexican dollars, 379d nominal. Quicksilver, £6 15s, 3 per 
cent, discount. ' 


The Committee of Cedula Bondholders, acting in conjunc- 
tion with the Council of Foreign Bondholders, have received 
a circular from the Argentine National Mortgage 
notifying that tenders will be received by the secretary 
the bank for Cedulas in Series “A,” “ Ge “1D,” and “ E,” 
until June 15, 1893, at twelve o’clock noon, and will be 
opened on the same day at two p.m., in the presence of those 
interested who may attend. Riles the date mentioned the 
Cedulas tendered must be delivered into the treasury of the 
bank, or, in default, and as a token, pay 5 per cent. of the 
nominal value of the said Cedulas. 


Mr Arthur Hodgson and Mr Arthur Hodgson, junior 
(trading as Arthur Hodgson and Sons), Mr Henry Ford 
Hillier, and Mr Hamilton Rankin were declared detaulters 
— the Stock Exchange on May 15th, and Mr Thomas H. 

hitford on 16th inst. 

The New Clewer Estzte and Gold Mining Company, 
Limited, anneunces that it has opened a London Transfer 
Office at 29-30 Holborn-viaduct, London, E.C. é 

The Commissioners of Inland Revenue give notice that 
they have entered into an agreement with the Corporation 
of Rhyl for the composition of the Stamp Duties payable 
































j Lat | 7 he Jo. | On an issue of £75,000 Rhyl Redeemable hree an a-Half 
Frid | at | don, |Tues.| Wed. |Thurs| day | per Cent. Debenture Stock, in accordance with the pro- 
— “y |g Z| » \-y|"g7 | visions contained in section 115 of the Stamp Act, 1891. 
ss - se dew rian * =? Transfers oe on - after the 15th of April, 1893, will 
oo all RS re be exempt from Stamp Duty. ; : 
ees bee — 54 sys 4th The following circular letter has been issued to policy- 
BD mOmthee’ GO......2. orcoccocccccecreccee 3 3 3: |3% 4 4 ‘ 4 holders in the Ww Guarantee and Trust Society _— 
gsrontba gcse gE af | “Sin am instructed by my directors to inform you the 
Loans :—Day to day ........csececce-0es) 2% Shy 23 343 343 343 34'3 under the policies issued by this society guaranteeing — 
BIE x cocenssmsaneseusconen wesmnpenneian i 3 3 a8 8 as a3 F in banks which have suspended payment, where such deposi 
a es Cen . “i$ 4 : 4 i: 4 iS 494 repayable at fixed dates, the society will be prepared, so long — 
nt houses at call ae 2 2 9 ie, is 3 continue to —. annual premiums, to pay you the interest 
At notice Tn et of iz (9g 34 (3h the sum assu as it becomes due, taking from you in return 


each payment a receipt containing an assignment of your claim 
upon the bank, to the extent of the sum =~ by the society, 





The following is a comparison with previous weeks :— 





























: are Se ae —— to ou the principal at maturity according to the terms of 
° Bank Bille Trade Bills. * valley. . I may remind you that in the event of your being he 
Bn a is consent to any scheme of reconstruction, the concurrence of 
A |8 Months./4 Months.|6 Months.|3 Months. 4 Months.}6 Months society must be obtained before you do so.—I am, yours faithfully, 
“C4 Es Se x | x | x T. R. Ronaxp, General Manager and Secretary. 
er -" ls it i My : 5 os . 5 e The discount quotations current in the chief continental 
Mar. 3.) 34 | 1 : i i 2 | : 2 cities are as follows : 2 . 
ead a ja fea a eas : 
30 ..| 2 af 1 l 1 i #4 2 4 Paris ........ . 24May 19 92] 2 “| Genoa ......... 54 Sept. 2,91) 3 
a te dal 1 : 7 . : . Berlin .........4 May '93]) 3 | Geneva ...... 3 
21...) 1 1 1 1 2 2 | 2 Hamburg ...... 4 May °'93] 3 | St. Petersburg 44 Doo. hy 4 | 
38.) 2 2% % 3 | 4 8 | % Frankfort...... 4 3 | Madrid......... 5 Jan. 28, 6 | 
Mer Si 3 . a) aS Amsterdam...3 May '93] 2g | Lisbon ......6Jan.15,'01] | 
19...| 8 44 4) 44 48 “al 4 Pn % — a fm * oa ai ee ns a] 
jenna ......... an. tiania ... 
_® ‘These rates range from those current on the very best paper to those paid on PROMO! ociccce 54 , 32 Copenhagen... 34 May 93) 3 
bills for which Bank rate is usually required. Turin ......... 54 34 T 
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r centres the latest recorded quotations are :— 
Asathe * Discounts. Overdraft. 


























New York (call money) 2to2} | Melbourne ......7t07; S3to9 
Ditto (enaorsed bills) .. 6%09 | Sydney & Adelaide7to8 7 to8 
Calcutta, Bank min. .. | 
Bombay, Bnk min. .... 8 | 
LONDON COURSE OF EXCHANGR. 
Price Negotiated on Change. 
On. Ln gg RP i tin rh i oi 
May 16. i| May 18. 
PATIO cccccrsesrsccescessscrecccreeesersosecee: Cheques {| 25 30 2535 § % 30 25 35 
DUO revcce.crsccrcrccrcccseesrecccssoooeees 8 months | 25 474 25 52} || 26 483 25 53} 
12 33 |‘ 19 i 12 33 
12 5$ | 12 12 5 
2C 76 i © 72 20 76 
2076 ||2072 207 
- 2576 | 272 20 76 
: 25 Saf 2885 2 OW 
Antwerp 3 ' S 6) 
St. Petersburg : ;. | 
SII csisinstcnshdenceiiig © 26 92h 26 974 |, 26 92h 26 97} 
Barcelona, &6......0:...sseeee ” 303 39 39$ 39} 
BT ceceaticreesthansiiesictane vase?” te. 13cq 48 |) 43re 431% 
FOREIGN RATES OF EXCHANGE ON LONDON. 
” ~~ \Latest| Rates of |p. ~~ |Lavest; Rates of), 
Daten. xchange, Ceanoe | Dates. | Exchange. | Usane. 
mm 
Paris .....00000+: \May19}  25°324 (Cheques! Rio Janeiro... Mayl0) lid 90dysst 
Sa | 12124 | Short. | Buenos Ayres Ap 22) 473d ipo dyeet 
Berlin...........- — 19} 20°49 » || DoPm.onGld Mayl6, 27243 él 
teen — 19} 20°80) | 8 mos. | Montevideo...,Ap!.22) 5:4 — |90dys 
Hamburg ...... . Boh ane eae {="i5 § p-sg \60 dye et 
Frankfort ...... — , 0} NEY...00. — 1 ofa 
TO siehanits — 19) 123°85 “Adelaide A= 19) Bhs & 
St, Petersburgi— 19 95.70 | 8 mos. | Calcutta ...... |= 19) 1/218 | telegrph 
New York...... — 19 4°85} |60dysac| Bombay ......- 19) 1/243 J) tenst'r 
bon j— 19) eco |Hong Kong... — 19, 2/sg (3m. sgt 
Madrid .........; — 19 2065 | Sight | Shanghai...... — 19 8.93 * 
yaaa 2 19). 26°60 | | | 


The following are the standards for gold points of the 
principal gold exchanges :— 


Francs. French. Marks. German. Dollare. American. 

26. p. mille for us. 20.52—5 per mille for us. | 4.89 —5 per mille for us. 
26. Par. 20.43—Par. 4.867—P sr. 

25. p. mille agnet us | 20.883—5 p. mille agnst ut. | 4.827—8p. mille agnet us 





The latest exchanges are :— 
French “ cheque ” exchange 25f 32}c,* or 4 per mille for us. 
German short exchange.... 20m 49pf, or 34 per mille for us. 


New York exchange : 
“Cable Se $4.903, or 8} per mille for us. 


* The Bank of France charges & premium on gold, so that the 
above is not the real exchange. 


THE STOCK MARKETS. 


The difficulties of last week’s settlement, which resulted 
in some twelve or thirteen failures on the Stock Exchange, 
produced a very depressed and sensitive condition in the 
stock markets. The liquidation of the defaulting accounts, 
and a forcing of sales in other quarters, together with the 
effect produced by continued disasters amongst Australian 


banks, deepened the already existing depression, which 
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on Wednesday approached to a condition of absolute 
gloom, and there was almost a panic fall in prices. 
The losses have, however, fallen principally on “ pro- 
fessional” operators, the public having taken but little 
part in the recent over-speculation. On Thursday the 
advance in the Bank rate assisted in restoring confidence, 
the markets rallied generally, and a sharp recovery in 
prices took place. The quotations for Australasian Govern- 
ment securities have fluctuated widely, the variation in 
many cases extending to 5 or 6 per cent. The same may be 
said of most descriptions of Foreign Government stocks, and 
the recovery towards the close has not restored quotations 
to last week's level. 

We are informed that Mr Henry Grahame Russell and Mr 


ward H. Sievier were declared defauiters upon the Stock 
change on May 13th.4 


Home and Colonial Government Securities. — More 
Uctuation than is usual has occurred in the market for 
nsols, and a considerable amount of business has been 
ore Prices, however, have steadily tended to a lower 
Co oe Opening at 98; for money and 98} for the account, 
: - 8 fell away a full point, the greatest decline occurring 
° onday, when a fall of } on Saturday’s price was recorded. 
partial recovery took place yesterday, and the closing prices 
wad Sie 981% for cash and 982 for the account, a fall of 3°; 
and I spectively. Two and a-Half per Cents. Local Loans 
id India Sterling issues have fallen } each, while Bank of 
wand stock is 1 loweron the week. In consequence of 

® continuance of the binking crisis, and the consequent 
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uneasiness amongst holders of Colonial securities, New South 
Wales, Queensland, and Victorian stocks were a good deal 
pressed for sale early in the week, and quotations showed a 
decline, as compared with last Friday’s, varying from 2} to 64, 
the latter being the difference in the case of Queensland 4 
per cent. Inscribed, while each of the New South Wales 
Inscribed stocks were 5 lower. The movement extended 
in a slighter degree to stocks of other of our colonies, which 
have recently maintained a very strong position. Thus, 
Canadian 4 per cent. Registered stock and the Reduced 5> 
per cent. have fallen 3. and 2 respectively, and Cape of Good 
Hope loans showed a drop varying from 1 to 3$. There 
was a strong recovery yesterday, but the closing quotations 
to-day, as compared with last week, still show a decline, 
varying from 1 to 3 points in the above-mentioned stocks. 
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Cuosine Prices “4 
SREY sca. { inns| om. | ek, las SGOT 
Friday Sat. | Mon. Tues.) Wed. Thurs. To-day) 


Cons. 23 % until = ca | 
then 2} %,red. 192398} 993) 298} A98} Yv7§ 427} 8)983 B- & 
Do acct. May 498% £936 $98} 4934 7% 998 93 im 9 
23 %, red. 1905......... 100} 14 1005 14100} 14100 1 100 1 100 1 |i 4 
24 %, red. 1905......... 963 7 7} 96} 7496} 7496) 7 96, 7 963 74 —- 2 
Local Loans 3% Stk. 10 4104 4,103} 44 1035 44 1085 44 103} 4} 108) 44)... -.. 
Excheq. Billa, Dec. .. 2/4 3/p2/d 3/p2/d 3/p2/d 3/p 2/4 3/p 2d Bipi2/d 3/p... 
Bank Stock ............ 331 4 331 4 331 4 331 4 330 3 330 3 330 8\— 1 
India 34 % red., 1931, 109 $109 4 109 910849 1084 9 108} 9 (1083 9, — 
Do 8 % red., 1948... 99} i 04 wi 390k 299 990, glnos 3... 
Do Rupee Eufaced 624 34625 34624 3462 3 62 % 62 362 3'— 4 
Do 1808 0... ..scsssses 59 61 59 GL (59 6l 69 Hl 59 61 59 61/69 Gl. ... 
Met. Cons. 84 % ww... 114 15 114 15 14 15 M4 15 114 15 jis 15 p146)15) + 4 
’ ! 














British Railways.—In the Home Railway market some 
spasmodic attempts were from time to time made to resist 
the general downward tendency, and although adverse cir- 
cumstances were too strong to allow of prices being 
maintained, the falling off, except in one or two instances, 
was not very marked. The exceptions were Brighton ‘ A” 
and South-Eastern Deferred, and these fell 4} and 4 re- 
spectively. The tratlic statements of the heavy lines do not 
as yet make a very satisfactory comparison, and although 
this is a consideration of not much weight in the exceptional 
conditions now prevalent on the Stock Exchange, it con- 
stitutes a further element of weakness instead of the 
counteracting influence that flourishng returns would be 
likely to impart. Notwithstanding the rally reported on 
Thursday, prices are in all cases lower than last Friday. 
Great Northern Preferred, Hull and Barnsley, Brighton 
Ordinary, Chatham Ordinary, Sheffield Ordinary, and South- 
Eastern Ordinary Preferred have fallen } to 1; Great 
Western, North-Western, South-Western Deferred, Sheffield 
Ordinary, Metropolitan District, Midland, and North- 
Eastern, 1} to 2; and Great Northern Ordinary and “ A,” 
2heach. Scotch railways exhibit a similar movement ; a 
decline is shown in each stock of 1 to 1$ on the week. 


Subjoined are the latest closing prices of the more impor- 
tint issues as compared with last week’s prices. The making- 
up prices at the last settlement are also given for reference 


purposes :— i 


ing Ty 
osing Prices-~ werine oP 
Week. To-day. or Fall ue 1L April 27 
Caledonian ...........:cccccscsesseseeees LIK =dxmew 1134 14x w. — ‘ wa i . 118 
Great Bastern... ........sescesssssseve 834 — Bw. + a Saw 
Great Northern Def............000+-6 59h 694 «. 57 7 wa 2 CO .. CB 
Great Wextern ......0cec00 ceeeee eves 158: cco 257 — 1 .. 1683 .. 160 
Hull and Barnsley ......0secoreseee B12 2h ee BOQ 1  - 1h » 31 oe Bl 
Lancashire and Yorkshire ......... lode 5, 194 <so. 00s 00s eee BODE oo 166 
London, brighton, &., ‘*A”’ ...... wa eo 155, «. — 1h... 667, 167 
London, Chatham, and Dover ... 16 «. 15§ 16)... - ~ 16f .. 17% 
Ditto Arbitration Preference... 107 co 1063 OS 1. — 1G ee 107, 
London and North-Western ...... 1685 2. 1674 8 w — +» 16d] ,, 160 
London and South-Western ...... 196 8 2% FT ow 3 188 .. 189 
Mochstr., Shffild, & Lincolnshire 60 2 .. 58 60 .. —32 61 .. 61 
DUAR] *tA™... .0rseise servcvenscsseccete dw. 23 = sot ° 
Metropolitan Consolidated......... 873 8. af 8 we - 885 . 
Metropolitan District .....-.0++00 294 30 233 Of. - iy 
Midland .. r00.0-cerscossssoorsees+snoreeees = }. Ma ~ @ 1 » 161 
North British Ordinary ....0-+0+.+ bh» & - « MS 
Ditto 3 % Preferred 10. seeess---es 663 4 - 6 - . 67 
North-E.stern—Consols .,,....0100+ 155§ wo. 1546 5§... — 644 .. 166 
North Staffordshire ......00+--+-» seco 297. @ cv 828 Dc 200 vce coe BUD icy 187 
South-Rasvert °A" cccccccccccccsoos ap g. 82 bu — 1d. Oth, 88 
RAILWAY TRAFFIC RECEIPTS. 
The traffic receipts on the principal railways of the United 


Kingdom for the week ending May 14 are given below, together 
with the increase or decrease in receipts and the mileage in opera- 
tion as compared with the corresponding week in 1892. The 
Scotch railways are given separately, since their aggregate receipts 
are calculated from the 1st Feb. instead of from 1st January, 
as in the case of the English and Irish railways. 
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The decrease of £8,415 for the week on the English and Irish 
lines is equal to 0°7 per cent., the mileage being 14,0903 as com- 
pared with 13,9944 in the corresponding week of last year, while the 
decrease of £4,545 on the aan lines is equal to 3°0 per cent., on 

i e of 2,266, ins' i 
7 epee atale show on the English and Irish lines an in- 
crease of £91,323, equal to 0-4 per cent., and on the Scotch lines a 
decrease of £44,853, equal to 2°0 per cent., as compared with the 
corresponding period of 1892. 


a 








| | 
; |Week’s Receipts. 
Sotal (Increase) med Increase | —————-—— 
otal.| or | Total. _ or ‘ ; 
| Decr’se. | Decrease.| 1893. | ans. 


Half-Year’s Aggre- | 
gate Receipts. | Miles Open. 




















eee 


Exist Lines. | 2 a ae 
Great Eastern —.........cccscee0. | 67,913 — 4,189 1,299,960)+ 10,080 1,1423, 1,143} 
Great Northern .......0cccccccce. 77,684 — 4,790, 1,488,801)—- 2,120) 994 994 
Great Western .................. | 165,840 — 6,940 2,955,050'— 28,610! 2,481 | 2,481 
Lancashire and Yorkshire .... 81,066— 427) 1,478,837— 41,775, 6527 527 
London and Brighton ......... 48,255 + 3,391, $22,271\+ 41,045 4763) 4763 
London, Chatham, & Dover) 25,71¢— 600 456,092 + 11,507 1854 1805 


London and North-Western.| 214,383 -- 8,265 3,801,551/— 97,588) 1,8874) sl 



































Lendon and South-Western.| 64,968 + 1,062 1,116,513 + 44,867; Bo 885 
Manchester, Sheff., & Lincln.| 50,872+ 3,192 781,242 — 633° 842 2944 
Metropolitan .........:.c0000000. | 14,627 + 104 268,307 + 2,636 51ij) 354 
Metropolitan District ......... 8240+ 65 149483— 1.749 13| 13 
SEIN Actin enetispid awernins 146,391 — 21,526 3,025,110— 91,318 1,3004) 1,300} 
North-Eastern ...............6. 126,258 + 30,542 2,280,101 4+ 188,196, 1,578 | 1,578 
Nerth Staffordshire ............ 13,5832— 2,006 261,357,-- 2,314) 312 312 
South-Eastern ...............008+ 89,401 4+- 685 699,091 + 21,512 434 4253 
Irisn Lines. | | | 
Great Northern .................. 14,304+4+ 119 243,113 + 9.171 487 487 
Great Southernand Western. 17,6144 425 274,284 + 18,704) 530 522 
Midland Great Western ....... 10,765 -+ 756 177,615 + 8,723, 454) 441 
| a ae 1,186,729 — 8,418 21,578,737, + 91,323, 14,0903 13,9944 
Scorcu Lines. | —-—— 
| ee 60,949 — 2,532 902,073 — 21,553 794}) seri 
Glasgow and South-Western. 23,873— 497 856,185— 4,174 384) 347 
OE MEIIOE so csscspsensorteseces 62,233, —- 1,516 906,859-— 19,121 1,087) 1,087 
eee 147.055. - 4,545 2,165,117 — “44,853 2,266}! 2,223 


Foreign Government Securities.—Prices in the Foreign 
market have moved irregularly, owing to the circulation of 
rumours affecting various securities. These stories were 
often prima facie absurd and ridiculous, but in the nervous 
condition to which the Stock Exchange was reduced in the 
middle of the week any canard was sufficient to cause a 
tremor and set a bear movement going. Inter-bourse 
securities, however, remained fairly firm, with the exception 
of Greek bonds, which lost a further two points, but have 
since rallied. Egyptian and Turkish are only fractionally 
lower, while Russian and Spanish, after some little fluctua- 
tions, have practically returned to last week’s quotations. 
South American descriptions were at one time the weakest 
spot in the market, owing to the recent rapid rise and the 
forced selling since the settlement. The Argentine 1886 
Loan and the Funding Loan lost about five points, which has 
since been considerably reduced. Among Provincial 
loans Buenos Ayres have fallen 3}, Cordova 3, and Entre 
Rios 2. Brazilians and Chilian are about 1 lower than 
last week, and reports of revolutionary struggles in 
Nicaragua have caused a drop of 2} in the bonds of that 
Republic. A raid on Peruvian Corporation issues was 
successful in reducing quotations on Wednesday, and some 
active dealings took place yesterday. On the week there 
is a decline of 4 in the Mortgage Bonds, 3 in the Preference 
stock, and } in the Ordinary. 

The following are the latest closing prices, &c., of some of 
the leading stocks -— 

“Making up” 


Closing Prices—, Rise Prices. 
Last Week. To-day. or Fall. May 11. April 27. 
Argentine 5%, 1886-7 .........cece0e 69 4... 683 9P...— 4... 69 ... 683 
Ditto 1891 Funding ............. - 694 70 ... 68 ooo — 13 1 GOP ... 78h 
Ditto National Cedulas B ...... 30) 1 .. 28 ve — 2 oe SOP... Bi 
Brazilian 4 % Bonds, 1889 ......... 654 6 ... 65 i ieee 









— 4... 663 ... 67 

Chilian 44% Gold Loan. .......... . 86 6}... 84 6 1 ww. oe 87 
Egyptian 4% Unified Debt » 99 ee » O83 4. 101} 
Ditto 34 % Converted 933 4) 04 8. + be 983 . Obd 
NS Re aicsos seh soncivce 95 95} 6b... + §.. O52 2. 958 
Ditto 44 ¥, 1883..... 1054 64 1044 Six. — §... 106... 1064 
Greek © Xa BBBE ncscrecseccccvcssoves ces 59 $ vce GOR 2. + 1h we 5S woo 78 
Hungarian 4 % Gold Rentes. ...... 933 4}... 94 oo + ¢ coe OE nee 954 
Ttalian, 5 %, LEG1 “s.ss.ssceeseees one O1E gue OIE 8. —- &... O19 .. O2 
Mexican, 6 %, 1888 ..........00c00000 78p 9 4. TS bee — foe 79 1 808 
Peruvian Corporation 6 % Bonds 74) 2... 724 3 ..—12... Oe cost “EE 
SONI Dc sccssecsbunieswctoccers 218 0 -§ f | S wo HAR oe 28h 1. 23h 
Russian New 4% 00... » - O85 we 98 gw. - — 984 
Spanish New 4% 00.20... sescoese vee 5s To vee 65)% 5 oo -. 65) .. 664 
Turkish, ‘‘Tmbute Loan "44% "71. 973 84... 97 coo — 2 cee G74 woo O80 
Uruguay 34 % bonds .. a Se ai nab se ‘ea alg ge — waa 
WEOMROIE DT 2, BORE isin ica BOS. Ww BBO we 4 3B ws BBb 


American Railroads.—-The over-commitments disclosed at 
the settlement last week were largely attributable to opera- 
tions in the American market, and to the impossibility of 
obtaining advances on the class of “securities” chiefly 
{ dealt in in this department. A large quantity of stock 
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eee eerie hiry 
was consequently thrown upon the market, and although 
New YorkZadvices somewhat improved, the buying was 
mainly on arbitrage account, and prices at first showed 
a further fall on the low level previously touched, 
The shares of the dividend-paying lines experienced 
the heaviest actual fall, though not relatively, since 
in many of the “rubbish” descriptions not much mar- 
gin for a decline remained. The principal movements 
were in Milwaukees, Illinois Centrals, Lake Shores, Louis- 
villes, and New York Centrals, these having declined from 
three to four points, but closing prices show a better ten- 
dency ; the fall is reduced to between one and two points on 
the week. Reading Preference has also dropped 4, but the 
Income bonds are fairly firm at about last week’s quota- 
tions, on rather favourable anticipations of the reconstruc- 


tion scheme, which is expected to be announced very 
shortly. 


The following are the latest closing prices, &c., of the more 
prominent issues :— 


“* Making up” 
--Closing Prices-~, Rise Prices, 
Last Week. To-day. or Fall. May 11.April.27, 
Atchison Capital Stock ........... 28 ee ee ee 
oe a Oo a On eee ee 
Central Pacific Shares __.. ...... 26% cos ons OR ces 274 oo 
Chicago Mil. & St. Paul, C. Stock 72§ as Sa 8. — 1) w 8 ae 
Denverand RioGrande,Ord.Shrs 154 et ee a es POR ae 15 ost 
Do Preferred Shares ............. 50% 14... 495 50... — 1} ... 505... ‘et 
Illinois Central Shares............... 9951004 .. 98 9 ..—4 .. 99 .} 
iake Shoreand Michigan 8. Shrs 126 8... 124, % Ca «ae 128} on 
Louisville and Nashville, C. Stk. 703 § .. 69% oe > 1E .. FOL... Toh 
New York Central Shares ......... 26 7 we OE U8 le eB . 1064 ... 109, 
New York, L. E.& West Od.Shrs. 193 20 ... 19) %..- } 19}... 2h 
Ditto 6%, Second Consol. Mort. 95 6x ... 954 G4x... + 4 974 .. 100 
N.Y., Ontario, & West. Reg. Shrs. 15g J ... 15316 ... + t e_ 
N.Y., Penn., & Ohio, 7% Ist Mort. 244 2... 248 § .— 24} ... 
Norfolk & Western, Preferred ... 20$ §... 20) @.. + 4 294 .. 8 
Northern Pacific, Preferred ..... 354 4... 374 8 ... + 2§ eh .. 
Ohio & Mississippi Ord. Shares... 174 §... 17 Beda te . 18... 2 
Pennsylvania R.R., $50 Shares... 52g gx... 52 4x... —- @ 55} ... 
Philadelphia & Reading $50Shrs. 12 g . 124 4.. - & n. e 
Union Pacific, Shares .............++ 31g 2}... 82 2 .. + ¢ 324... 37 
Wabash, St. Louis.,&c.,Pref.Shrs. 18 4 .. 18k 3... + 4 13 4. 2 


i. oa 

Foreign and Colonial Railways.—Canadian Railways 
have suffered heavily this week from an accumulation of 
adverse influences, as, in addition to their participation in 
the disasters of the settlement, the collapse of a group of 
speculators in Canada was announced on Wednesday, and 
sales were pressed in both centres. Canadian Pacifics lost 
five points, which has since been reduced to 3}, and Grand 
Trunk shares had fallen 4, while the Preferences lost from 
3 to 5 points each, and the decline has not been recovered to 
any appreciable extent. Theshares, however, close at about 
last week’s level, while South American railways have 
shared the general decline and the subsequent recovery: 
The principal movements are a fall of 3 in Buenos Ayres 
Great Southern Ordinary stock, 44 in Buenos Ayres and 
Rosario, and 3 in Central Argentine. Preference and Deben- 
ture stocks have fallen off proportionately. Uruguay rail- 
way debenture stocks have declined { to 14, and the various 
issues of the Mexican railway about 2 each. 


Ditto 6%, General Mort. Certs. 30} j... 29) 4... 


The following shows the nct movement ou the week in 
some of the principai issues :— 


“Making up’ 
losing Prices- Rise ces. 
ve Week. To-day. or Fall. May 11 Apeilft. 
Buenos Ayres and RosarioOrd.... 70 2 . 65 8 «.— 4 “ 


= wu in ae 
Canadian Pacific, Shares......... 819 @.. 79k bo» — 2 79 A 


>; Th owe 

Grand Trunk of Canada, Ord. ... Tt $ Tre 1G ee os a 
Ditto, First Preferenee............ 623 gl. 508 4..- Ibe 32 = ssi 
Ditto, Second Preference ...... U8h .£ . S88 8. —- Zo 28 
Ditto, Third Preference ......... ie)... Ba 7 ‘os _. 

Mexican Railway, Ordinary ..... 199 20§ ... 184 194... - 5 ae ee 
Ditto, First Preference ......... 78h 9X 78 aXe — 2, 40 we 428 
Ditto, Second Preference ...... 40} 3... 39} 40... - . 


Mining and Miscellaneous.—-The mining market has sg 
duil and inactive, and very little inclination 1s ae 
take up the floating stock left over from last week’s col a 
Prices, as was to be expected, have fallen off very consi€ 
ably, and it will probably be some time before any rev! 
can be anticipated. In the Miscellaneous wer a 
stoppage of three other Australian banks was mary aaa 
Monday, one on Tuesday, and one on Wednesday, the Ww a 
having extended to the colonies of New ote 
and Queensland. In the case of the Commerct ihe 
of Sydney the suspension came as a surprise tari 
institution having paid dividends of 25 per cent. reguiat*ys 
and had the reputation of being one of the strongest 

















A 


—_—_—_——_ 


May 20, 1893.] 











in the colonies. It was believed to be capable of meeting 
any strain brought to bear upon it. The surviving 
Australian banks are understood to be beyond the reach of 
disaster, but the renewed anxiety consequent upon the events 
of the week resulted in a further heavy fall in the price of 
their shares to the extent of 5 or 6 points, but this, as is shown 
in the subjoined table, has since been partially recovered. 
Amongst other Miscellaneous issues Allsopp’s Ordinary and 
Preference have fallen 2 points each, and many American 
Breweries show a rather heavy decline in connection with 
the weakness of industrial companies in New York. 


The following are the latest closing prices, &c., of the more 


important miscellaneous issues :— 
‘Making up” 


Closing Prices— Rise Prices. 

fast Week. To-daj. or Fall. May 11.April 27. 
Allsopp Ordinary .........000eessereee SS on OS ey = SO ee es 
Bank of Australasia........... pees sae 63 68 .. 62 67 ..— 1 as, weer eae 
IANO. ccccsscesinecercesseccnsascctotes BREAD nc. TOM fp cet foe IRD uw. ~ SOG 
Nitrate Railways ......... becvaaaiceed WHR § ee WSR OB cre — oR we TSF OT 
Primitiva Nitrate ....c0...ccccccccee 6 a ee ee a 
Rio Tinto Shares .......ccccccssse ove ma .. WE Bx a . wu. 


Union Bank of Australia ........ 426 .. 43 7.+1 . 


FORTHCOMING MEETINGS. 


The following meetings are to be held during the ensuing week :-— 





| 

















Company. Class. Date. Place and Time. 
| 

=. ——_— — —- iene ew eneee 
Ass.of Fyn. Cons. in London .............+.s00.--00e, May 24 Winchester House, at 3 
Brighton and Dyke Rly....... General .........00+ 26 181 Queen Victoria st.,at 1245 
SND. Sackatoxiudessttstokesss General ........0.+.| 25 Winchester House, at 2 
Imp. Tobacco Corp. of Per-ia General ............ 24 Winchester House, at 124 
London & San Francisco Bk. General...... .....| 2¢ 73 Lombard street, at 12 


24 Darlington, at 3 
25 16 Philpot lane, at 3 
27 The Hague, at 14 


N. Brancepeth Coal ............ General 
Scottish Ceylon Tea .......... nian 
Toengkal (Sumatra) Tobacco General ............| 





Trust and Loan of Canada ... |General ............/ 25.7 Gt. Winchester st., at 2 
United Trust, Limited.. ...... |General ........... 24 Cook st., Liverpool, at 12 
Waterford & Cent. Ireld. Rly.’General ............ 23 Cannon street Hotel, at 2 





Llotices and Reports. 


GOVERNMENT STOCKS, ETC. 


GUATEMALA DEBT.—Messrs I, Thomson, T. Bonar and Co. have 
received telegraphic advice from the Committee of the Public Debt, 
Guatemala, that remittances, amounting to £15,500, have been 
mailed to them on account of the service of the External 4 per 
cent. Debt, due 1st July next. 


STATE OF SAN LUIS, POTOSI, 6 PER CENT. LOAN.—Messrs Antony 
Gibbs and Sons submit the following figures, which have just been 
sent by the Governor of the State of San Luis, Potosi. The total 
receipt of taxes for 1892 amounted to $797,439.81, being an in crease 
over 1891 of $78,452.25. The comparative figures published when 
the loan was issued in July, 1889, were as follows: Average revenue 
for five years ending 1882, $379,826.67; average revenue for five 
years ending 1887, $610,271.67. The Governor points out that in 
Spite of the drought which has prevailed for the last three years, 
and the heavy fall in silver, the revenues have steadily increased 
from year to year, 


URUGUAY DEBT.—The Council of Foreign Bondholders have 
received advices dated April 8th, from the London and River Plate 
Bank, the agents of the Uruguay Bondholders at Montevideo, stating 
that the 45 per cent. of the Customs duties received from the Ist to 
15th April inclusive amounted to $227,364.44. This sum, together 
with a special payment of $31,407.35 made on the 14th April by the 

stom House, by order of the Finance Minister, equals $258,771.79, 
Which has been apportioned by the bank as follows:—(1) To cable 
transfer to Messrs Glyn, Mills, and Co. as published by the Council 
on the 12th April, £22,769 3s 8d, at 50gd, $107,942.80 ; (2) to cable 
transfer to Messrs Glyn, Mills and Co., as published by the Council 
on the 18th April, £26,801 2s 7d, at 508d, $127,057.20; (3) to amount 
retained for local debt service, $23,771.79 —$258,771.79. 


RAILWAY COMPANIES. 
SOUTH-EASTERN.— Statement of revenue receipts and expendi- 

















4 Weeks 4 Weeks 
Ending Ending 
April 22, April 23, 
p 1893. 1892, 
Receipts— £ z 
Gross traffic POCO Oem meee ease eee eeeeeeeeeeee 167,270 eee 160,108 
Steam packet service ............csese++« 4,840 ... 4,440 
RE MIN EI 2... 326 
172,382 ... 164,874 
Rents and sundries ..........cecccce00e« 11,832 ... 10,319 
Total receipts ................cece0ee . 183,714 vee "175 93 
Expenditure— = , 
neluding rates, taxes, Government 
duty, and expenses of steam packet 
se betvanicecaseticniisebed” ‘sonukah . 96,177 ... 95,891 
Net revenue .......... aeitst Sook 87,537 ..... 79,302 
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Aggregate from January 1 to April 22, 16 weeks :— 


1892. 

1893. (Adjusted.) 

Receipts— £ £ 

Railway, steam packets, &¢ ........... . 574,927 ... 859,870 
Rents, and sundries..............cececceees 44,740 ... 41,334 
619,667 600,704 
Hxpenditare ... ...csicoccessccce inesiaoiddesers 380,025 386,350 
TRG ONIN Fisitccte sis snrentavdine cee 239,642 214,354 


LEOPOLDINA.— Messrs Morton, Rose, and Co. announce that the 
Leopoldina Railway Company of Brazil have handed to the repre- 
sentative bondholders in Rio de Janeiro remittances for the amount 
of interest payable June Ist on the Leopoldina Railway 5 per cent. 
loar of 1888, in accordance with the agreement. of Reuleidiece 26th 
last. The amount will be distributed as soon ag the remittances 
arrive and are encashed, of which notice will be given. 


BANKING COMPANIES. 


COMMERCIAL BANKING COMPANY OF SYDNEY.—The scheme of re- 
construction embodies the following :—The new bank to be called 
the Commercial Banking Company of Sydney, Limited, and to have 
a capital, to be paid-up, of £1,000,0C0, and an uncalled capital of 
£1,000,000—in all 80,000 shares of £25 each, equals £2,000,000. The 
paid-up capital of £1,000,000 to be provided as follows: 48,000 “A” 
shares, credited as paid-up £12 10s each, equals £600,000 ; 32,000 
‘“‘B” shares of £12 10s, payable by half-yearly instalments from 
January 1, 1894. The “A” and “ B” shares to be allotted to the 
shareholders of the old bank, thus: Two “ A’ sharesin the new bank 
for each share held in the old bank; two ‘“B” shares in the new 
bank for every three ‘“‘ A” shares so allotted. Creditors on current 
account to receive: £10 per cent. within one calendar month from 
the registration of the new bank, £5 per cent. within six calendar 
months from such registration, £5 per cent. within nine calendar 
months from such registration, £5 per cent. within twelve calendar 
months from such registration, and £75 per cent. in 5 per cent, 
quarterly instalments. Interest at the rate of 34 per cent. per 
annum to creditors on current account. Directors to have the 
option of making earlier or larger payments if deemed advisable, 
and to have power to pay in full the amount of any bank draft or 
acceptance issued by the old bank, and current at the time of its 
suspension. Or, in lieu of this, a creditor on current account shall 
be entitled to receive negotiable deposit receipts of the new bank 
for the whole or any portion of the principal now owing, payable in 
equal instalments of one, two, three, four, and five years, bearing 
interest at 4 per cent. per annum. The ‘new bank to be at liberty, 
on the request of a creditor of the old bank, to issue to such 
creditor, in lieu of or in exchange for the new deposit receipts 
referred to above, debentures or negotiable inscribed deposit 
stock, repayable only at the option of the new bank on six calendar 
months’ notice, bearing interest at 4 per cent. per annum, payable 
half-yearly. 

LONDON AND SAN FRANCISCO.—The report for the year ended 
March 31st states that the net profit for the year amounts to 
£35,662, making, with the amount brought forward from last 
account (£4,423), £40,088 available for appropriation. A dividend 
on account of 3 per cent., absorbing £14,700, has already been paid, 
and it is now recommended that £14,700 be applied to the payment 
of a further dividend of 3 per cent., making 6 per cent. for the year, 
and that £8,000 be added to the reserve fund, which would then 
amount to £98,000, leaving £2,685 to be carried forward. The 
deposits stood on March 31st at £996,460 ; cash on hand, £166,578 ; 
and discounts and advances, £1,367,267. 


LONDON CHARTERED OF AUSTRALIA.—Owing to an erroneous 
statement which has appeared in some of the newspapers in respect 
of the proceedings in the Chancery Court on the 17th inst., the 
directors desire to state that, as regards this bank, all that took 
place was that Mr Justice Vaughan Williams made the usual 
winding-up order on the petition of the bank itself. No scheme of 
reconstruction was presented, although one is being prepared, which 
will shortly be issued. ; 


CALEDONIAN.—The company’s eighty-eighth annual meeting was 
held at Edinburgh on 12th inst. The new life assurances for the year 
ending December 31, 1892, amounted to £667,941. The septennial 
investigation showed a surplus of £132,560 available for the policy- 
holders, which enabled the directors to declare a bonus of £1 7s 6d 
per cent. per annum on the sum assured on ordinary _— and 
£1 per cent. per annum on endowment assurances. 6 sum of 
£26,511, being the shareholders’ proportion of the life profits of the 
septennium, was carried to the profit and loss account. The life 
assurance fund amounts to ,115,662. The fire premiums 
amounted to £403,416, = there ve also . atleaidee oo 
received from the Niagara Insurance Company for one- 
half of a certain portion of their business. e fire claims were 
£263,027. The fire funds, including the paid-up capital, amounted 
to £560,239, and the balance in the profit and loss account 
amounted to £65,647. The total fands were £1,741,548. A dividend 
of £1 4s per share was declared, payable in two equal instalments 
on May 15 and November 11. 

IAN FIRE AND LIFE.—The directors propose, subject to 
audit, to recommend to the annual general meeting to be held on 
June 7th next, that a dividend be declared of £2 10s per £100share, 
making, with the interim dividend paid in January, £3 15s 
£100 share, or 74 per cent. for the year. The directors that 
before this dividend is actually paid the new constitution of 
the company under the Act of Parliament recently obtained will 
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BANK STATEMENTS. 


The following statement shows the position at the end of April of banks which issue monthl 


statements of accounts :— 











ties to | and Cur- | Miscel- | Tora 
| Share- | rent Ac- laneous. 9 | 

holders. counts, &c. "| 

£ £ ; ae £ 

Capital and Counties ...... 1,654,500) 11,460,158 138,749) 13,243,407 
RI 1h tinseskpbunerknnreseodsh’ ,200,000) 5,845,131 2,504,429) 9,849,560 | 
Consolidated ............... 1,057,575, 3,493,618 122,650) 4,678,843, 
Lloyds Bank, Limited ...|2,672,800| 23.523484 414,129 26,611,413 
London and County ...... 3,136,971| 33,840 646 3,297,905, 40,275,522), 
London and Midland...... 1,445,016, 8955,847 ... 10,400,863, 
London and S.-Western...| 830,000) 5,611,377 145,287) 6,586,664 | 
London Joint-Stock ..... 2,963,215) 14,099,337 1,726,018) 18,788,570, 
National Provincial ...... 4,669,375) 41,406,784 247,136) 46,323,295 
Parr’s and Alliance......... 2,032,485) 11,214,573 1,335,950, 14,533,003], 
Prescott, Dimsdale & Co. | 611,004) 3,829,888 154,501) 4,595,393. 
Union of London ......... 2,555,000) 12,953,442 2,750,445) 18,258,887 


Williams, Deacon and 


Manchester and Salford,400, 9,437,041 568,361) 11,405,402, 


| | 


come into force, and that in accordance therewith the present 
£100 shares, with £50 paid, will be each subdivided into ten £10 
shares, with £5 paid. 


NORTHERN.—At a meeting of the general court of directors of this 
company, held on the 18th inst, it was resolved to recommend to the 
general meeting of shareholders to be held on the 9th prox. that a 
further dividend of £1 5s per share be paid on account of the year 


1892. This will make the total sum distributed for the year £2 5s 
per share. 


PELIANCE MUTUAL LIFE.—An extraordinary general meeting was 
held last week at the offices, King William-street, City. Mr. W. 
W. Duffield, who presided, stated that the object of the meeting 
was to consider a resolution for approving the provisional agree- 
ment which had been entered into with the Norwich Union Life 
Insurance Society. Since the late meeting reference had been made 
to the amounts which the directors were going to receive, and also 


to the arrangements that had been made with the secretary. As 


regarded the sum to be paid to the directors, it would be a dimi- 
nishing amount as they died off, and as regarded the secretary, not 
& penny of the sum which he was to receive would come out of the 
pockets of the policyholders of the Reliance Society. It was an 
arrangement arrived at by the Norwich Union Society with Mr 
Griffiths. With reference to the question which had been raised 
as to certain commissions receivable by Mr. Griffiths, they were only 
commissions of 5 per cent. upon business which he introduced to the 
Reliance Society a great many years before he became secretary, 
and it was arranged that he should continue to receive those com- 
missions. He concluded by moving a resolution expressing the 
advisability of transferring the undertaking to the Norwich Union 
Society in the terms of the provisional agreement submitted to the 
meeting, and, for the purpose of such transfer, registering the society 
under the Companies’ Acts, 1862 to 1890. Mr John Coles seconded 
the motion, which, after some discussion, was carried. 


MISCELLANEOUS COMPANIES. 


BANKERS’ INVESTMENT TRUST.—The report of the directors made 
up to the end of the financial year, April 30, 1893, states that Lord 
Hillingdon has been compelled, in consequence of ill-health, to 
resign his seat on the board, and they do not propose, at any rate 
for the present, that the vacancy thus caused should be filled up. The 
revenue shows a receipt of £113,589, and after charging against it 
the various items given in detail in the revenue account of this 
report there remains a balance of £72,512, which, with the sum of 
£1,841 brought forward from last year's account, makes a total of 
£74,353. Out of this amount the directors have taken the sum 
of £33,817, which, together with the sum of £9,829 taken from the 
reserve, they have applied to writing off losses and writing down the 
book value of certain securities, leaving a balance of £40,536. 
Against this amount must be charged £19,744, being the interim 
dividend on the preferred stock at the rate of 4) per cent. per 
annum to October 31st last. This leaves a balance of £20,792, out 
of which the directors recommend the payment of a dividend at 
the rate of 44 percent. per annum on the preferred stock for the 
half-year ending April 30, 1893, leaving £1,048 to be carried forward 
to the next account. The directors had resolved to recommend the 
payment of adividend on the deferred stock, but owing to the 
suspension of several Australian banks during the closing weeks of 
the financial year, they have been compelled to reconsider their 
decision, and to appropriate the balance of revenue, after paying 
the dividend on the preferred stock, to meet the losses that may be 
incurred. The directors trust that the proprietors will support this 
policy, which will improve the security of the preferred stock- 

olders, while it will alse, by strengthening the position of the com- 


pany, be in the best interests of the deferred stockholders, and will 
tend to restore the value of their property. 


BANK OF COMMERCE, UNITED RAILWAYS OF THE HAVANA AND 
REGLA WAREHOUSES COMPANY (HAVANA) 


: -—The report for the 
1892 states that, taking the dollar at 4s, - aoe 


the com ’ ti 
for the year 1892 have resulted in a net profit of rere 8 operations 
£228,063 for the previous year. 


2,376,817 2,543,550 3,165,739 











474, as against 
There has been a large or 


y and quarterly 











| Cash on | oach at | leteeseiitel x: | | 
en. Call and Invest- | where peoents,, Miscel-- Torar 
|Eng., &c.| Notice. ‘separately, on 
, Te Pie oe ee oe 
1,335,174 1,752,486 3,318,472 


6,557,416 279,859 13,243,407 
5,424,136 2,487,270, 9,849,560 
3,165,991 4,673,842 


939,894, 220,000 778,260 
596,883 605,000 305,969 


2,734,406 2,551,388 5,989,488) 3,012,058 11,283,285 1,040.788 26,611.43 
3,509,076 2,756,075 3,946,348|11,402,386 9.884.108 3,777,529 40275599 


1,255,140 882,366 1,544,725) 1,601,310, 4 820,274 297,048 10,400,863 


757,363 4890001,717,210} ... | 3,622,458 633 6,596,684 
1,729,045 with dsct 3,869,888, ... | 11,178,891 2,010,746 18,788,570 
5,254,010 3,340,656 14823771 ' 22,904,858 16,323,295 


1,601,502 1,838,220 1,289,526 


1,714,496 6,733,654 1,400,610 14,583,008 
489,397, 446,421 1,053,287 


795,576, 1,568,686 242,026 4,595,393 
7,189,591 2,983,190 18,258,887 


| | | 
1,154,443 1,553,174 1,767,234) 1,927,648 4,193,113 804,790 11,405,402 









































in the traffic of the railways, which are worked at 534 per cent. of 
the gross traffic receipts. The total sum required annually for the 
service of the railway bonds is £80,000. After providing this 
amount the company paid a dividend on its ordinary share capital 
of $7,900,000 of 9 per cent. for the year, and left a balance of 
£54,915 to be maak forward to next year. 


BREWERS’ INVESTMENT CORPORATION. — The directors have 
declared an interim dividend at the rate of 6 per cent. per annum 
on theordinary shares of the company for the half-year ended 3lst 
March last, payable on and after the 15th June next, and warrants 
for the interest on the preference shares at the rate of 5 per cent. 
per annum for the half-year ending June 1, 1893, will be posted on 
the 31st instant. 


DOOARS TEA.—The report to December 31 states that the total tea 
manufactured by the company was 2,630,335 lbs, as against 
1,705,555 lbs in 1891. Setting aside, for purposes of comparison, 
640,400 lbs obtained from Bhogotpore, which in 1891 was not the 
property of the company, the out-turn of the remaining gardens was 
1,989,935 lbs in 1892, as against 1,705,555 lbs in 1891. The net 
profit for 1892 was £35,059, which, after providing for the year’s 
dividend on the preference capital, leaves £31,606, out of which the 
directors recommend a final dividend of 15s and a bonus of 5s per 
share, making a total distribution of 124 percent. perannum. The 
dividend and bonus are calculated in fult on the 10,600 ordinary 
shares, which were fully paid on January 1, 1892, and proportion- 
ately, accoraing to dates of payments of calls,on the 4,400 shares 
which were not fully called up on that date. The dividend bonus 
and additional remuneration to directors will absorb £16,637. The 
directors propose to carry to the reserve fund £14 968, which, with 
the net premium of £8,543 arising from the issue of 4,564 preference 
shares in May last, raises the fund to £28,549, last year’s balance of 
£34 being carried forward. 


FRANK JONES BREWING.—The report of the directors for the year 
ended February 28, 1893, states that the gross profits, with interest 
in America and rents receivable added, amounted for the year to 
£123,170. Repairs and renewals of properties have cost £11,260, 
and £7,190 has been further reserved for depreciation. — After 
deducting these sums the remuneration of the managing director 
and of the American committee of management, accom 
charges in America, and the London expenses, the net pro 3 
amount to £95,994. Adding interest on investments, &c., £919, a0 
£223 balance from last year, and deducting debenture interest, & 
total of £72,136 remains. Dividends of 74 per cent. for the ~ 
have been paid on the preference shares, and an interim dividen os 
the ordinary shares at the rate of 10 per cent. per annum. ' 
directors now recommend a final dividend on the ordinary ee 
10s per share, payable on June 1 (equal to a total distribution 
the rate of 10 per cent. per annum), £2,000 being placed to gene! ad 
reserve (making the reserve fund £31,000), and £111 being aan 
forward to next year’s account. The Hon. Frank Jones has a4 
sented to continue as managing director.in America for oF os 
from March 1, 1893, at a yearly remuneration of $25,000, suc nb 
to cover the assistance given to the company by the Hon. © 
A. Sinclair. 


JOHANNESBURG ESTATE.—The London agents notify that 4 divi- 
dend of 24 per cent. has been declared. The books will yee a 
from May 28th to June 3rd inclusive, and it is expected t 7 
warrants for the English end continental shareholders W 
received here in August. 


LIEBIG’S EXTRACT OF MEAT.—The report for 1892 states nn 5 
directors are glad to show again a satisfactory profit in conseq OW, 
of cheaper cattle, and a comparatively good yield in bide, * s 
extract of meat, &c. Onthe other hand, the lower prices ru ng 
cattle rendered Estancia business less profitable. The balance aes 

rofit and loss account amounts to £117,673. Out of this an a : 
dividend of 5 per cent. was paid on February 15 last, w tenab in 
to £24,000, and the directors propose to appropriate the —— 
the following manner: to pay a dividend of 124 per — ae 
share, £60,000, being, snndiene with the interim dividens ens 
lent to interest at the rate of 6 per cent. per annum, ee 

of 114 per cent. per annum (both free of income-tax) ; to ¢@try 





‘ 


: 
i 
: 


} 
ae 
se 


—— : 








May 20, 1893] 


EL ? 
reserv d, £16,000; to carry to employés provident fund, £1,000 ; 
to ke percentage of European directors and River Plate 
local directors, 13 per cent., £10,901—£111,900, leaving a sum of 
£5,772 to carry forward to profit and loss new account. 


ODESSA WATER.— Advices from Odessa state that the Senate, on 
the appeal of the Engineering Department, has upheld the decision 
of the Local Courts, with the result that the Imperial Government 


of Russia will now have to pay for water consumed by the troops 


in Odessa. 

TRUST AND LOAN OF CANADA.—The following report and statement 
of accounts for the six months ending March 3ist last are sub- 
mitted. The net profits for this period amount to £12,844, and after 

ing to the reserve fund the moiety of profits over 6 per cent. 
dividend, as required by the Royal Charter of Incorporation, viz., 
£1,547, the balance at credit of revenue, including £7,185 brought 
forward from September last, is £18,482. The directors recommend 
that out of this balance of £18,482 a dividend at the rate of 6 per 
cent. per annum, and a bonus of 4 per cent., less income-tax, be 
declared on the paid-up capital of the company, leaving the balance, 
viz., £7,107, to be carried to the credit of the current half year’s 
accounts. 

UNITED TRUST.—The report of the directors for the year ended 
March 31, 1893, shows, after making provision for contingencies, a 
net profit of £6,983. The directors recommend the payment of a 
dividend for the last six months at the rate of 5 per cent. per annum 
on the preferred stock and 7 per cent. on the deferred stock, making, 
with the interim dividends already paid, 5 per cent. and 6 per cent. 
respectively for the year; also the placing of £1,500 to the reserve 
fund, leaving a balance to be carried forward of £83. 


MINING COMPANIES. 


CITY AND SUBURBAN GOLD.—The report for the quarter ending 
March 31, 1893, states that the total revenue was £39,146 and the 
expenses £20,935, leaving a profit of £18,211. The board have had 
representations made to them upon the advisability of writing off, 
each quarter, an amount for depreciation, but after fully considering 
the question they have decided to continue the past practice of 
writing off depreciation at the end of each year. 


COPIAPO.—The company notify that an interim dividend of 2s 
per share, free of income-tax, was declared payable on and after 
June 14th, and that the transfer books will be closed from 20th inst. 
to June Ist inclusive. No. 9 Coupon (which must be lodged at the 
office three days for examination) will be paid at the rate of 2s per 
share, free of income tax. 
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THE CORN TRADE. 


Mark Lane, Friday Evening. 


The protracted drought has at length broken, and not too late 
to avert serious mischief, which had in many cases become 
imminent. Frequent showers have been general all over Western 

Europe, and in England the face of the country has perceptibly 
changed for the better already. That the improvement will rapidly 
} develop there can be no doubt, if there be no recurrence of drought. 
Under any circumstances the spell of rain will afford permanent 

# advantage to production. In Ireland and Scotland the favourable 
/ Weather has been more continuous, and cereals have done better 
than in some parts of England, but prospects all round are brighten- 
4 Dg. In America the outlook is showing similar improvement. 
The effect upon the grain trade has been to cause a slackening of 
demand, and to arrest the upward movement in prices, but so far 
as wheats are concerned there are no indications of any impor- 
tant reaction. In one or two of the larger provincial markets 6d 
less has been accepted. but the recent advance is more generally 
upheld, in the face of depressed value in America. At Mark Lane 
English wheat, which has been in favour in consequence of the good 
quality and condition of the supplies, has realised a further advance 
of 6d, «nd as the weather is not now so favourable for thrashing out the 
grain, supplies should be narrowed, which would help the stability 
0: prices. Foreign wheats on the London market have not been 
quotably dearer, the weight of stocks keeping rates in check. The 
cargo trade, which was fairly firm in the early part of the week, has 
Since rather given way, say about 3d to 6d, and transactions have 
en upon a reduced scale, No. 2 Calcutta Club, April-May 
shipment _to London, sold 29s 9d, and _ subsequently 

8 6d and 29s 3d; June-July shipments were done at similar 
— and July-August at 29s 7sd. Soft red Calcutta, May- 
— dispatch, same destination, sold at 28s 44d. Red Kurrachee 

uly-August, for Continent, 28s 6d. Australian wheat, off coast, 
changed hands at 30s 9d net. United Kingdom price for Con 
tinent and January bill of lading about 30s 9d. For New Zealand, 
off coast, 28s asked. For Californian, prompt shipment, 31s 9d 
required, and on passage, 30s 6d. Walla Walla, on passage, sold 
on: afloat, 29s 6d asked, and for superior quality, 30s. La Plata 

nn by sailer afloat, sold on sample at 28s 104d; and f. a. q., 

Coast, at 28s net. In American parcels only a limited business, 

oo 1, Northern s ring selling on sample at 29s for May-June ship- 
ae and 15th May-June at 293 3d. No. 2 hard winter wheat sold 
N 2s, a ig 28s 44d. May; and 28s 3d May-June shipment. 

ew York, on the week, is lower. The American visible 

Supply has decreased 386(C00 bushels, or 48,250 quarters. 

our, with heavy stocks and lower quotations from America, is 
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weaker. Whilst the wheats have derived benefit and filled out with 
the help of the genial showers, it is the spring corn that has sus- 
tained the most advantage, as moisture is so much and so urgently 
required for its development. Barley has made little progress, and 
has suffered from the drought, but the injury is not wholly 
irreparable under favourable conditions. The spot markets for 
barley throughout the Kingdom. have ruled dearer, the rise being 
8d_ to 6d per qr on many of the exchanges, but the official average 
prices for the kingdom in the last weekly return is lowered 1s 4d per 
qr. The cargo trade has been slow, starting firmly at the commence- 
ment of the week, but ruling lower at the finish. The principal transac- 
tions have comprised Azov, forshipment, July-August, old style, at 17s 
for Bergen, and July-August, United Kingdom, at 16s 6d; August. 
September, 17s 44d, and. September-October, 17s 6d. Later in the 
week, July-August done at 163 6d; and shipping or shipped at 
16s 3d, United Kingdom, price for Continent Sebastapol, July- 
August shipment, done at 16s 6d. Maize has followed a somewhat 
similar course to other feeding stuffs, opening firm, but finishing 
quiet, on the spot, and hardly so good for arrival. In the latter 
position rates finish fully 3d easier and in some cases rather a 
larger concession is made to close sales. The principal business 
has comprised Galatz-Foxonian, for shipment by vessel due 
out to load, at 21s 3d. On passage 21s asked, and for July-August 
shipment 2le 9d. Danubian, July-August, sold at 2isafloat; ship- 
ping or shipped sold 20s 44d, and later afloat 20s 3d. Parcels Ameri- 
can mixed have sold on passage at 203 74d and 203 6d. New York 
quotations are one cent lower on the week, and the American 
visible supply has decreased 2,023,000 bushels, or 252,875 qrs. The 
arrivals of oats at this port have amounted to fully 59,900 qrs, and 
have proved in excess of the demand, which was fair early in the 
week, but has since been dull. Beans and peas are quoted firm, 
but without activity. To-day the cargo trade has been dull, and 
again 3d lower for American. No. 1 Northern sold 28s 6d, closing 


sellers, Soft red Calcutta wheat to London, June-July dispatch, 
sold 28s. For American mixed maize, old crop, on passage, 20s 3d 
accepted. 


The following table estimates the home consumption of wheat 
during the harvest year 1892-3, contrasted with 1891-2, 1890-1 
and 1889-90 :— 


1891-92. 


~ 























| 1892-3. | 1890-91. | 1889-90. 


| 
owts. | cwta. awta, cwta. 
importe—Wheat ‘37 weeks to May 6) 43,088,258. 46,750,490 39,373,000, 88,512,690 
Flour ” | 14,853,956 14,369,500; 12,050,lut, 11,592,700 














57,887,214. 61,119,900, 61,422,100. 50,105,800 
768,837) 867,00; '873'%.":| 74-700 
835,632, 8091000) 412,500, 871,300 


Add week ending May 138 —Whert 
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Total importe, 38 weeks ........ 58,991,733, 62,295,99) 62,709.4u0, 51,211,800 
Lees exporta— Wheat ...........c.csceseseees 532,323 297,000 298,000 156,500 
WE siiesiashcteinareieiilteisttesieaicieed | 162,208 151,000 84,000! 90,500 
cists | 58,200,202, 61,847,090, 62,825.400) 50,964,300 
Add to this the estimated sales of ! 
home-grown wheat ..........c:ssee++- | 25,787,622, 28,523,000, $2,164,000) 29,812,000 
Thirty-eight weeks’ home supplies .. | 84,077,824, 90,360,900, 84,489,4., £0,776,900 
Average price of English wheat, per) « 4 Ce ed e 4 
ated sinsqpbeaseteesaasrvesecivceey Sodenese 26 4 | Si -7 41 4 31 7 
= percwt ........... scaviedeaes 0 seestenecces 234 7 3} 9 6 7 5 
bushels. | bushels. | hushels. | hashela, 
22,791,918 





** Visible supply " in U.S. centres bush.) 72,632,900 21,922,006) 20,854,909 
ets — im owen, | $8°986,785 1748928. M1N7Z00 12.205.882 





COMPARATIVE AVERAGES OF GRAIN. 

The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure), in the six 
weeks ended May 13, 1893, and for the corresponding week in each 
of the years from 1892 to 1889: 


 QUANTITIN® Suuw, si] AR PKU, 






































Wheat. Barley. | Oate. Wheat. | Barley. Oata. 

1893. qrs bsh! qra bsh; = qra_ bsh e@ to - 64 aed 
May i3...| 675.0 7| 3805 1| 6457 6! 2 4/ 271! 10 6 
6... 66,935 2| 538083 4| 7.793 6| 2% 10 23 It 19 5 

April 29. | 61,365 1| 97000 6} 7,779 7| 2510 | 2% 0 19 8 
22...| 62,314 2| 12,366 3 | 7,787 1 | % 5 | 46] 18 8 

15...| 61665 1| 14261 4| 8642 3| 2610 | % 8} 18 7 

8...| 34,603 3 1643 2) 6157 5| 2 9 | % 6 17 1 
@uee| 86957 6| 7461 7) 6081 6] BL 7 | Sl Ms 
cane 54,800 2| 5,270 6| 4836 5| 8011 | a7 11 2 9 
1890... 35974 4| 4.003 6/ 10289 4) 31 7 | 2% 8 19 2 
1489 63.575 «| 8271 o| 6872 4' 2910 | git! 1 8 


following account shows the Quantities of certain kinds of 
Lcctenitunet peetionn imported into the United Kingdom in the week 
ended May 6, 1893, together with the Quantities Imported in 
the Corresponding Week of the Previous Year :— 


Sheep and lambs 
SWINE ....cversecssrseoscrenesvesneece sperenees 


POPK. . 5. vceeeseesscsonsecsesoecscsevsessszcoronsnseavonorseses 
umeraved, saited and fresh os 
Mest peoeerved: otherwise than by salting ...... ya 


i coe ee 00 20+ 000 e “6, i 42 
Dairy price ood Babstituiee—Batar ww nme SR 
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7~— Quantities. -—, 
1893. 1892. 
IN oo sstecuceneokocpeeebeinteranepreemaniennete 9p 11,984 17.531 
Condensed MilK ............cccccreseeeeeseresseneesceoees ° 6,514... 751 
Eggs it AL 5 Bia ubaiec ise Mn 244,005 . 229,800 
Poultry and GONE  ..........ccescrrccscsseeserscceceess x 3,747 5,449 
Rabbits, dead (not tinmed)..........2.....ceeeeseeceeeee cwts os 567 
EMU eccensoisbaginandb bee thanabsscpsd ood vebeenbubapepeieensabued ‘> 18,245... 31,449 
Corn, grain. meal and flour—Wheat ........ 0... 9 1,256,466. 634,271 
Wheatmeal and flour .. .........000.cssssbovees = 400,552 ... 439,624 
IN ih oarcct ana tnsnt seabiedie nests ® si 269,656 ... 179,668 
SIUDUE caiiece,-tcrvueg bien ucoempedamonnnsaiaeiies tnvwrecoinenmesdiate » 257,597 .. 272,603 
SUMS A acocealtnctakvcmshars skevee paves necbeas as Gtenipeneod os 28,224 ... 34,061 
SURI | e-ccadiacennddcdeves, os eicunsnunse doblmsecieestenabiee “ 56,404... 64,383 
Maize or Indian Corn ............ ” 611,685 ... 478,142 
Fruit, Raw :— es 
Se ee .. bushels 41,801 31,379 
Oranges . os gn OS RSA as 
Lemcns .. s \ 26,326 ... 151,721 
SOENONN, icscssosbancevsvermiecnnenies en: eh es horizvoneeieets * O86 vee ove 
Plums ..... * ove 
NIN + stun cdiiaintsbecthceasisseubiiresteeicbabsituin terete a oo nas 4 
SIIIRIND \ 5 cunclinva inh Gaucon séeebuiewabrieliss bub mabe anees - f ooo “i 
SPIIIIIIIIIS (5.0 citas'asdechiscceanaaan cateonnieeeaaeane oe oe 15,867 ... 10,512 
MEINE. ecadenheng cwts. 2,834 202 
Vegetables: 
I 6 oar wind vacesebeckenesberecverbns bushels 166,234 141,406 
NIN cs; soariunnaduadinscuien di Werestlisinn sapeamanbienel cewts. 78,194 a0 23,999 
SPIIOG 5. insccsosccnisesinens. nkorsseansnoseneneend valuez 17,149 24,305 


* Not separated in 1592, 


THE IRON AND COAL TRADES. 








So far as crude and finished iron are concerned, the settled 
dulness is this week rather gloomier than before. Tin-plates, how- 
ever, continue in fair demand, and some rather heavy orders are 
reported in the steel trade, chiefly for railroad material. Prices in 
the North-West of England are as follows :—Steel rails, heavy 
sections, £3 15s; light, £5 10s; colliery rails, £6; ship-plates, 
£5 12s Gd; angles, £5 10s; boiler-plates, £6 7s 6d; hoops, £6 15s; 
blooms, ordinary, £4; hammered, £5; slabs, £4 5s to £4 10s ; billets, 
£4 5s to £4 10s; wire-rods, No. 5, £6 12s 6d; wire-rods, No. 6, 
£6 15s; tin-plate bars, £4. 

In the Glasgow warrant market a fair number of transactions 
have been recorded, at drooping prices. Closing quotations are 
40s 14d to 40s 24d, cash; 40s 4d to 40s 54d, one month. Stocks in 
public stores this day (Friday) are as follows :—Glasgow, 338,577 
tons ; Middlesbro’, 66,771 tons. 

Our Middlesbro’ correspondent, writing on Thursday, says :—The 
shipments of pig-iron have been remarkably heavy so far this month, 
owing no doubt to the low price of our Cleveland pig-iron. Should 
this continue, we shall at last have some decrease of the stocks. 
Thanks to the firmness of the Scotch warrant prices, Middlesbro’ 
pig-iron continues to find a large outlet to Scotland. To-day’s 
prices are :—No. 3, 34s; No. 4, 32s 6d; hematite, 42s to 43s, f.o.b, 
here. There are sellers for forward delivery at a slight reduction, 
especially on No. 3 Cleveland. The home trade continues slack. 

Our Cardiff correspondent writes on May 18 in regard to the state 
of trade in South Wales:—The enhanced prices obtainable for 
steam coal reported last week have been well maintained, and there 
continues to be a brisk demand for all descriptions of steam coal. 
Nearly all the colliery owners are full of orders, and have long 
stems, consequently there appears to be every prospect of a con- 
tinuance of the better prices that are now current. Quotations 
to-day are as follows: steam coal, best qualities, 10s 3d to 10s 6d; 
second qualities, 9s 9d to 10s; dry coals, 8s 94 to 98; Monmouth- 
shire, 8s 6d to 9s 6d; small coal, 4s 6d to 5s. In the outward 
freight market chartering has been quiet for Mediterranean ports, 
but slightly better for the Baltic. Homeward freights fairly steady. 
Ore freights from Spanish ports firm. 

Iron reports on the foreign markets :—“ The Austro-Hungarian 
iron market continues satisfactorily situated. Official quotations 
are unchanged. There is but little, if any, improvement in the 
Belgian trade. The position in France is generally favourable. 
Business in Germany has not made further progress. Works are 
tolerably well engaged. The German metallurgical and engineer- 
ing exports in the first quarter of 1893 aggregated 272,881 tons, 
compared with 272,412 tons in the corresponding period of 1892, 
Regarding Spanish iron-ore, the Bilbao market remains moderately 
active, with barely altered prices. Two British steamers bound 
from Bilbao to English ports have been run into and sunk within 
a short period of each other. The continental coal markets show 
no appreciable change. They are fairly strong considering the 
season. The American iron trade continues in a depressed condi- 
tion, and prices have fallen.” 





THE COTTON TRADE. 


LIVERPOOL, May 18. 

Cotton was in very limited request during the early part of the 
week, but on Tuesday the demand improved, and a fair business 
has resulted. Quotations are y.d to 4d per lb lower. The Bank 
rate has this day been raised from 34 to 4 per cent. Sea Island has 
been in moderate demand, and prices are rather easier. American 
continues in moderate request, and quotations show 3d per lb 
decline. In Brazilian the business has been only moderate, at a 
decline of yd per lb. Egyptian in the early part of the week was 
depressed, and quotations were reduced $d per Ib. In consequence 
of unfavourable reports of the growing crop prices are decidedly 
firmer, ard yd per lb of the decline has been recovered. Rough 


Peruvian has been in limited request, and quotations are reduced 


per lb. African is slow of sale, 
and quotations are 4d per lb lower. East Indian continues in 


‘sd per tb. Smooth is reduced 4d 





THE ECONOMIST. 


limited demand, and 
exceptionally ¥d per lb. 

















































actually exported 6,047 bales, 
9,540 bales. 


on speculation, and 1,810 declared for export. 


Fiji Sea Island...... | eee 


uantity of American cotton reported I 
Anetading cable advices to date) is 70,000 bales, against 60,000 bales 
at the corresponding period last year. 


and actual business falls short of the production. 





[ May 20, 1893. 


quotations are reduced jd, Tinnivelly 


‘‘ Futures.” —The market opened weak, and, with pressure to sel] 


prices gradually gave way 11-64d to 12-64d per lb; but since 
Tuesday the tone has been steadier, and part of the decline has 
been recovered, the closing values showing 7-64d to 8-64d 
decline from last Thursday’s Circular rates. The closing valu 
Delivery :—American, any 
June, 4 7-64d; June-July, 4 8-64d to 4 9-64d 
4 10-64d to 4 11-64d; August-Sept., 4 12-64d; Sept.-Oct., 4 13-644 
to 4 14-64d; Oct.-Nov., 4 15-64d; Nov.-Dec., 4 16-64d to 4 17-644: 
Dee,-Jan., 4 18-644; Jan.-Feb., 4 19-64d to 4 20-64d per lb. The 
following transactions have taken place in Egyptian and East 
Indian—Delivery :—Egyptian, F.G.F. June, 49d; July, 4 25-324, 
4 13-16d; Nov., 5d; Dec., 5234 per lb. Shipment: East Indian, 
Tinnivelly, F.G.F., June-July, c.i.f., 33d per Ib. 


per Ib 
es are— 
May, 4 7-64d; May- 
> July-August, 


port, l.m.c., 


The amount of cotton forwarded this week is 52,806 bales, and 
The decrease of stock this week is 
The sales amount to 45,960 bales, of which 630 are 


WuitsuntipE Hoiipays.—The cotton market will be closed from 


1 p.m. on Friday, May 19th, until the following Wednesday morn- 
ing, May 24th. 


PRICES CURRENT. 

















| 3 | ¢ | & | Same Period | Same Period 
_) me 1892. | 1891. 
| | | | wo c } 
‘Ol msisiala | a p32 i! 
American ‘ad aq .a a a a qd, @ a; ajcid 
Sea Island...perlb. ... 123, 134) 154 164 \ 22 || 9 | 9 13 | 10 {| 10}; 13) 
Florida ditto......... 8} 9 10} 13/32 | 12k) 7378 9 9 | 9) | 1% 
Ord G.O L.M Mid. G.M M.F G.0 L.MG % G.O. L.MG.M, 
American ...........( 33 3/3) 4rs) 4, 445) 44) Sia 320 44 43) a) OB 
Brazilian. Mid M.F.) Fr. G.F., Gd. Foe. M:F; Fr. Gd. M.F.. Fr.| Gd. 
Pernambuco, &€.... +» { 43 4% a Bre! os. " 33; 4} drs 5h) 6h 
Ceara, &c. . cheese d Gii, Sre{ 43 | ove | oe. [| Sh | Ste we | ane 5g | .. 
Paraiba .... 46 43) 4té { coe || Sh | APR ooo | Sre/ 5} | OF 
Rio Grande .........| | o- | 44) S7m, «.. | wee |) ane | GU) ces] ese Bir} wee 
Bahia, Aracaju, &c. | ... | ges j see b wee {cee | coe || see | coe | coe | cee | ane jas 
SS eee a 41%! 42 | ww js 33 | 47% .. | vee | Sh | 63 
Maranham............ | «0 | 48° 476 42 0 a | ue | # | 4G we 53) .., 
Egyptian—Gallini | ... | see | one {ee} ove | || ese | oe sen) we | nee | 
Ditto Brown....../) 4 4} 43, 448 65 |} 58 || 38 | 48 418 5g | Oy) 
Ditto White ...... |... nr 1. eae ose | ode | sos ]] mee de | o | OF 
Smyrna, Greek, &. |... | 33 | 44; 45] ... 1) 3h | 33048 4 | aR: OS 
West Indian, &c. | | | 





| 
4h) 43) 
» |g «| 5 Bai by oie 














| 
| . o- 
Tahiti Sealsland .. | ... | 9 | 9%! 10 7 18 to (8 1 
Peruvian—Rough |... | | -- | 6% 63) 6/2 0 | Ch) wn | vcs to 
DittoMod Rough... |. 4i8: Sf 5%) ... Sh 6 a Te 8 
Ditto Smooth ...) ... | $4 48) $12) 5%) Sta) d's 4448 8B) Ste 
Ditto Sea Island o | om | 2 | 8 10 |I2 || wn | OF Th) 8 8 
AEEIORT ....00sccccccee | ovo | soe | Sha} Sie Or) 455) --- | 3h 45 | we 4} 54 
East Indian. | F. G.F.| F.G./F Ga F.G.|Fu2|.G.F.'F.G. FG. 6.F. F.G. F.G. 
Surat—Hingungh't | .. BH) we) 4B | coe | ose |} 3,5! ... ais ont ae 
Ginned Dharwar, 2,5 3,3 3/6, 33, « | |i 31) 3}... | Ste 3h 
M. Gin’d Broach: ... | ... | .. | 31% 4 4%!) ove | vee | BER we gee 4} 
Dhollerah ......... Se 32 3% Bik S18 6 | 3h 3k Sh Sh OR 
M.Gin’d Dhollerh |... | S$) 3h) 32 S$) 4yel| BE] SE Bh ew 
Oomrawuttee ...| 3 34 | 38 | 32 3% 4ye)) 34 | SE. 4 3 32; 4% 
MGOomrawuttee|.. 33 | 38: 33 3%  47¢{ Bra 3h a 
Khandeish......... | 3s Bis 35! 3% Bis eee \ 2H 305 Bis 3% 3% i 
Bitatee .ncscsscees | soe | coe | cee ( BB; Bh | Bt! we | oe ( BE ww | om 
Veravul, &6. ......| -- | oe | oo | ee | see | ee I Bie) ve | ove 38 ooo {om 
Comptah | 3h) BR) ve | BR owe | | 8 |» | oe SB vee | oe 
Bole.......c00000 | oe | coe | soe» Bi oe | BH wwe | oe | ove we 3% 
Bengal oo... | -- | Sh: Sk ( BR, BS: SB} 22 | 22) 8k: 8 3 
Madras—Tinnevily | 38  3}2' 4 | OE 1 ase | eos |) Sta, 33 | Sts die om 
Western: 34) Oye 3g o woe! Bee | see Ot ae 
Imports, Exports, Consumption &c. 
1868. — 
bales. nae. 
Imports from Jan. 1 to May 18 ... . 1,149,004 seinen i 
Exports from Jan. 1 to May 18 ... 148, ° o1'170 
TERI  Soccesnss nrssesenceceees . 1,581,860 1308451 
Consumption from Jan. 1 tO May 1S .....0weee 932,241 5 


These figures show :— 


A decrease of imports compared with the same date last gunet o Oe os 


A devrease of quantity taken for consumption of ......... 29,570 
An increase Of actual Exmrte Of.........scccccrerrerserenererenesennn enesennnesenceressete 19310 
A decreage in Stock Of .......ccsscesscesscseerserseeseeeeseesesssensnessaraneennenes seseeees 


In speculation there is a decrease ot 150,490 bales. 


i h unted to 49,281 bales, and the 
nt gr diane Peace at sea for Great Britain 


ED 


MANCHESTER, May 18. 


is no i i h. Inquiry is languid, 

There is no improvement in demand for cloth. 1 - ar rade is Te 
ported in 16 and 18-reed shirtings for Calcutta, and alsoin cee 

leaching jacconets. For Madras purchases have been — "with 
Bombay offers, though fairly numerous, have not often m s 
acceptance. For China, demand for goods remains very ee is 
values drooping and irregular. A miscellaneous turno 
mentioned in reasonable quantities for South Ane 
and other less important markets, but princigelly for clo — ‘Asos 
up under special conditions. Home trade houses have : 
much in the way of fresh buying, beyond keeping up the ner is ) 
assor‘ments. Altogether, with the fluctuations in cotton, jled 
trust as to financial affairs, considerable apprehension _ Prated to 
throughout the market, and merchants generally have hes! 


—— amet 








May 20, 1893.] 


lace orders to any extent on existing terms. Although we report 
a reduction from last week’s quotations, prices are in most cases 
merely nominal, and almost each transaction is concluded upon its 


own meri 


ee penne eeeeenemeanneeneeeeenaeeneeneneeeeeeneeeeneereeneemeeermeeeeeeenenereee eee eee 
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THE LEATHER TRADE. 





L ‘ There has been only a limited demand for leather during the week. 
its, Yarns all round extremely quiet. Eastern shippers | Purchases continue small, but recur frequently, and so reach a fair 


show no anxiety for important business, their views, if any-| total in the end of the month. The supplies of fresh goods are not 


thing, being of a more depressed nature than those displayed by 
either home trade or continental buyers. Where sales have 
resulted, #4 to 3d per Ib less has been taken for India and China 
qualities. Continental sales have been in small compass, 
principally in cask yarns, at about previous rates. Medium counts 
of twist and weft again lower on the week, but manufacturers still 
pursue a waiting policy, and purchases are in most cases for small 
weights and for immediate delivery. 
unchanged. Twofolds on the easier side, but not frequently tested 


by actual inquiry. 


(I.) Comparative Statement of the Cotton Trade. 





| Price | Previous Woeks ie 1688. 


May Price) Price Price | Price Price 
1293, | May | May | April April April 





























| 4, | 8} 
sdiedjsdijisdsaed 
ae Caton —Uatand win iiing....-.gan Te 04% 04% C44 045% C4% 0 4} 
os tto, good middling......... 0 4% O47, 04% 047% 04% O 48 
ae Pernambuco fair............... 04% 043 |G 45 048 | 0 4i5 0 4/3 
"> enaeehee }o4t) 041 0418 vais 0 4 c 6 
Yarne—No.40 Mule-twist fair,2nd quality; 0 it }09 8;0 4,0 8/0 8 0 8 
— No.30 Water-twist ditto 073 {0 7h O 78 C 738 0 73 06 73 
26-in, 66 reed, Printer, 29 yde,4 lbe2oz8) 374 3 9 89 89/3 9 8 9 
97-in, 72 reed, itto, 6lbe2ozm) 43 | 4 44 4 44 4 44 @ 44 4 44 
89-in, 60 reed, Gold End Shirtings, 87) | | | 
yards, 8 1b6 4028 w..cccsevssssesserseseereee| 66 | 6 Th 6 7$ 6 7469/6 9 
40-in, 66 reed, ditto, ditto, 8 Ibe 12 ozs...... 745,76 76 7 6/7 77 
40-in, 72 reed ditto ditto, 9 lbs 6 ozs...... $6 8 7% 8 73 8 738 9/8 
39-in, 44 reed, Red End Long Cloth, 36 | | 
INN ta cacthadusithpaniitatedhin 4 104’ ¢ 104 410 4 10$) 41035 0 
(II.) Comparison with Previous Years. 
Price’ | Corresponding Week i 
May '- ee 
12, 
1893. | 1892. | 1991. | 1890, 1889, | 
ed re dis djs dia die d 
Raw Cotton—Upland, middling ..por Ib O 4% 0 475' 0 4/3) 06% 5 6)0 58 
- tto, good middling......| 0 4%) ¢ 44 | 0 5% 0 64/0 64) 0 5,3 
- Pernambuco fair ............ O 4%) 04} 0 5410 69) 6 Be 9 5, 
on Ditto, good fair............. 0 47) 0 4 lo 52 0 7: 961s 05} 
Yarns—No.40 Mule-twist,fair,2ndquality| 0 73) 978 )0 83/0 98 0 93 u 8 
—  No30Water-twist, ditto O 74/966)0 ss 0 8 09)0 8 
%6-in, 66 reed, Printer, 29 yds, 4 lbs 2 oz8| 2 if \36 )}826h 4 1h 4 U4 OO 
27-in, 72 reed, ditto, 5lbs2ozs}4 3 )/43 (4 9/5 195 iti § 0 
89 in, 60 reed, Gold End Shirtings, 874 | 
Yards, 8 1D 4 O28 .........c0ssesceeserseee (6 6 166 (7 O}F 47 136 
#0-In, 66 reed, ditto, ditto, 8 Ibs 1Zoza...| 7 44) 744/7 9!18 3571057 6 
40-in, 72 reed, ditto, ditto, 9lbe 50z9.../3 6 | 84}/810}}9 149 3/8 9 
0-in, 44 reed, Red End Long Cloth, 86 | | 
DN a Ntastesisanihne-eaensitentetca $ 103 473'5 61/6016 14;6 0 








THE WOOL TRADE. 





The quietness in the market still continues, and there has been 
but little business done this week, though prices nominally are 
unchanged. 

Our Bradford correspondent, writing on Thursday, says:—So far 
the disasters in Australia and the raising of the Bank rate, which 
was anticipated, have had no appreciable effect upon this market. 
The consumption of wool is so large, and is believed to be so close 
upon actual production, that it is not to be expected that any 
unlooked-for quantities of the raw material will be brought forward 
to depress the market. As for the piece goods trade with the 
Australian colonies, that has been gradually contracted for some 
time past, so that the accounts owing are of small amount. Still, 
these colonies have been good customers, and the loss of their trade 
- not tend to make the situation any better. Moreover, the 

ome trade houses are becoming a little distrustful. The long 
continued fine weather has practically given us two seasons in one, 
“ep the spring trade has undoubtedly been good, but the depression 
‘a apa 1s & serious factor, and the Hull business is having a 

unfortunate effect. Meanwhile, the export yarn trade is 
‘pparently steadily developing, and there is no question that the 


pea ery of fashion is all in favour of our spinners. Mohair 

aes fs off a bit, but wool generally is firm, with the exception of 
Fy fne merino tops, which are a trifle weak. 

e New Zealand Loan and Mercantile Agency Company write in 


] Tespect of future prospects as follows :—“With regard tothe near 


ture, the outlock would in several respects appear to be favour- 


©. Manufacturers throughout the princi 

principal centres of the 
Zones - reported to be well employed, and a feeling of confi- 
fachicn i ey on the Continent, generally prevails. The present 
it ashen re tess goods, moreover, favours an increased consumption 
monthe cross-bred wool, and as supplies during the next few 
Sen soi ae = = ae in excess of trade require- 

& nee of v i 

to Spel ae ues at their present level would appear 


Be wp GOV 


large, and stocks do not increase. Prices are unchanged, 








THE SILK TRADE. 


B t Our market during the past week has been inactive, and quotations 
olton counts quiet and | from Shanghai come slightly easier. 





JUTE, FLAX, AND HEMP TRADE. 





Jute is firm, with a moderate business.» The feature of the week 
has been a sale of 10,000 RFD, in dock, and due for Dundee, at 
£10 15s, c.f. and i, terms. New crop, first native marks, August 
shipment, reported sold at £13 10s. Most branches of trade in 


Dundee are steady. 
Flax continues firm, in view of short supplies through the drought 


and higher prices paid, to arrive, for the Continent. Spinners do 


not buy freely at the advance. 


Manila Hemp is quiet, influenced by the uncertain course of 
the American market. A small sale of good made on the spot at 
£27 15s, and some near at £26 15s, c.f., and i. terms, and 
some seconds, by auction, at £21 10s, being lower. Mauritius at 
£18 to £20 10s, went at a decline. By the Manila telegram the 
74 | week’s receipts were advised as 8,000 bales ; fair, quoted £24 17s 6d 


per ton, f.o.b. 





COLONIAL AND FOREIGN PRODUCE MARKETS. 


Mincing Lane, Friday. 


. The markets will be closed, so far as regards public sales, until next 
1883. | Thursday. 


SUGAR. —The prices of Beet have fluctuated. Since last Friday 88 


sold at 17s 3d, May, with other months in proportion. Subsequently 


there was a sharp recovery, said to be partly on American buying, 


, The position as regards this season’s sugar is very strong, and, con- 
sidering the short stock in the hands of the fabricants, high prices 
Next season’s production has advanced but 


seem inevitable. 
slightly, and quotations are dependent upon the weather. Cane 


sugars, almost neglected for several days, are now in better 
demand. 3,463 bags crystallised West India, by auction, on Tues- 
day were bought in, owing to the very low offers made. Since then 
several sales made privately, including Trinidad, at 20s 9d to 21s 3d. 
Jaggery is nominally unaltered. Prospects of the new Java crop 
appear favourable. The depression in the refined market has been 
followed by a good demand, and, in some cases, at firmer rates. 
There has been a further diminution in the visible supply of 


Europe, America, and Cuba. 


Importa and Deliveries of Sugar into London from commencement ot the year to 


May 13, with Stocks remaining at the latter date, 


1893. 1892, 1891. 1890. 
Tore, Tons. Tons. Tons. 
corsossesscsceeces, -. 11, TO: © ese CARDO! 0h) TRAROD i. Oe 
Delivered ........... euseenntee 81,400 . 102,200 .. 114,806 .., 103,5C0 
PIER (a imimarriaenan See a ale (On coe 31,000 
Stock. United Kingdom 83,900 109,500 ... ey 
Madras Jaggery, per cwt 11/3 . 9/09/43 ... 
Crystallised West India 19/9 21/6... 16/0 18/0 ... 
Reet, 88 per cent. f.o b. 17/105180 ., By .. 
Fine French loaves, f.o.b. 21/6 22/0 .. 17/0 ee " 

Java afloat, about 96 7%... 19/0 . 15015/... 15/0; ee 15 
Tate's cubes No. 1 eeececese 23/0 ses 20/0 ove 20.6 eee 19/6 


Manila.—500 tons Taal, sold, to arrive, May-July shipment, at 


10s 9d, ex quay, Liverpool. 


Penang.—787 bags grainy white, by auction, were taken in at 20s, 
100 tons brown Native sold to arrive at 11s 104d. 


Beet has continued unsettied. During the week a further decline 
of 44d to 6d was accepted, 88 per cent., May, selling at 17s 3d. Specu- 
lative prices afterwards revived, and there is more egeneral 
demand. To-day, May-June is at 183 to 183 14d; August, 18s 3d 
to 18s 74d. Next season’s, November-December shipment, 14s 15d 


per cwt, f.o.b. 


Refined.—Since last Friday prices have receded 6d tols per ewt. 
Yesterday there was more demand from the trade at better prices. 
Yellow crystals active at 21s. Pieces have given way here 
and in the North, but since recovered. Foreign refined, after selling 
on lower terms, is now in better demand, especially granulated. 


RUM.—No improvement in prices can be quoted. Sales for the 
week 160 ounehaons: Demerara 1s Jad, Berbice 1s 1d per proof 
gallon. Little, if any, business done in Jamaica. 


cocoA.—The trade demand continues slow, and notwithstanding 
the small quantity of West India offering tices have declined. At 
Tuesday’s public sales 427 bags Trinidad were chiefly bought in. 
912 bags Grenada, part sold, at 2s reduction : ordinary to fine red 
76s 6d to 81s. 576 bags other West India were principally bough; 
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in. 126 bags Ceylon included a few lots fine at 117s 6d to 118s per 
cwt. 140 bags African and 176 bags Guayaquil were taken in. 


OOFFEE.—Importers have brought forward moderate supplies. 
Desirable qualities are firm, or even rather dearer than last week, 
but pale and common barely maintain their former position. Brazil 
receipts continue far below those of 1891-2, the deficiency being 
1,039,000 bags, and the coming crop will be less than an average. 
The terminal markets are firm, but without activity. At the Dutch 
sale on Tuesday prices were irregular. Good ordinary Java went at 
50gc. At auction, 28 casks 20 barrels 5 bags Ceylon found 
buyers: low middling to bold, 1033 to 109s. 135 bags East India 
consisted of smull lots. 275 barrels 65 bags Jamaica were partly 
bought in, a few lots finding buyers on previous terms. 6,224 bags 
Costa Rica found buyers, latest quotations as follows: ordinary and 
mixed, 87s 6d to 91s; fine ordinary to low middling, 91s 6d to 97s ; 
middling to good, 97s 6d to 103s; fine, 103s 6d to 106s 6d. 3,520 
bags Central American chiefly sold; foxy, 84s to 89s for pale to 
good. Guatimala, low middling to middling, 96s to 100s; good to 
fine, 102s 6d to 106s. Columbian, ordinary and mixed, 81s to 81s; 
= ordinary palish to fine ordinary, 84s to 90s; bola dull colory, 


Imports and Deliveries of Coffee in London May 13, with Stocks on hand. 


1893. 1892. 1891. 1890. 

Tons. Tons. Tons. Tons. 

TIO sccrcssisintecctomiminen. Eee «sn SE . TD . Bm 
vered, home use............... 5340 .. 6,130 .. 66009 .. 5,860 


= export ......cses we 6920 4. 9,990 .. 8169 ... 14,190 
AR xe nocenenenemenesrenant TED se an eo 
Mid. Ceylon ........-..-.. per owt 104) 107/... 102/106/ .. 103/106’ ... 100’ 103) 


Delivered last week, 764 tons ; landed, 2,500 tons ; increase in stock, 1,536 tons. 
Closing Prices at this Afternoon’s Call. 


June. July. Aug. Sep.-Nov. Dzc.-Feb. 
Fair Channel] Rio ..........00.00++ THO ww Fa) ww VED TAD w FS 
TEA continues dull, prospective supplies being larger. Arrivals of 
new season’s congou at Hankow already exceed the previous season’s 
by 230,000 half-chests, the settlements for Russia showing an in- 
crease in proportion. The Foo Chow market has not opened. At 
the public sales, comprising 10,442 packages, rather lower prices 
accepted for red and black leaf congou, viz., 64d to 77d and 64d to 
63d respectively. The latest Indian advices point to extended sup- 
plies. 17,577 packages, by auction, went at irregular and easier 
rates, part being bought in. 14,737 packages Ceylon met with less 
competition than of late, prices being in many cases 4d to 4d 
easier for common to medium pekoe. 2,197 packages Java went 
at about previous values, and chiefly ranged from 64d to 8d per lb. 





Revenue last Half, 1892! Div. per | 

















THE ECONOMIST. 


RICE.—Burmah has been steady, and exports to Europe fall short } 
of last year’s. The Rice Brokers’ Circular quotes new crop, steamers, | 
as follows:—Rangoon, 6s 3d to 6s 44d; Bassein, 6s 3d to 6s 444 ; 
Necrancie, 6s 3d; Moulmein, 6s 14d to 6s 3d; field Siam, 5s 14d to | 
5s 43d, c i.f., delivered weight, open charter. London cleaned rice 
demand is quiet. 


8AGO.—The market is dull. Of 767 bags, by auction, a few 


large, of fine quality, sold at 13s 6d per cwt, the remainder bei 
bought in. F — 


TAPIOCA.—The market continues dull, with a large stock. 905 
bags flake, by auction, part sold, at 14d per lb. Of 697 bags pearl 
220 bags partly found buyers: fine medium, 14s 6d; bullet, 
13s 6d to 14s per cwt. 


BLACK PEPPER is quiet, with a stock here larger than at 
former period. To arrive, 100 tons Singapore sold: July-September 
shipment, at 2 27-32d to 2id. 313 bags, by auction, were bought in. 
625 bags Lampong sold, ‘“ without reserve,” at 24d to 24d for good, 
being lower. 120 bags common Acheen, at 2d per lb. 484 bags 
Alleppy and 160 bags Tellicherry bought in. 


WHITE PEPPER.—The only business reported for arrival is some 
Penang at 3,,d, July to September shipment. 230 bags fair 
Siam, by auction, yesterday sold at 4d, being lower. 246 bags 
Singapore and 155 bags Penang bought in. Privately the former 
sold at 43d per lb, Thestock has increased to nearly 3,000 tons, 


NUTMEGS quict, with little business passing. Of 23 cases 
Penang, by auction, 3 cases sold, at 2s 4d for 73’s. 19 cases Bom- 
bay included shrivelled, 1s 4d. 102 packages West India brought 
2s 2d to 3s 4d; small, 1s 5d to 1s 10d per lb. 


MACE remains inactive. 27 cases, by auction, yesterday, were 
bought in, except 3 cases good red, which sold at 2s. 14 cases 
ordinary Bombay, part ae brought ls 7d. 33 cases wild taken 
in. 36 packages West India brought 1s 6d to 1s 10d per lb. 


CLOVES — About 3,500 bales Zanzibar have sold for delivery at lower 
rates, latterly at 33d, June to September. At auction, 48 bales 
were bought in. 13;,cases Bourbon scld at 37d to 43d. The stock 
of Zanzibar has reached nearly 46,000 bales. 


GINGER.—1,005 bags new crop Cochin by auction, rather more 
than half sold, at 3s to 4s reduction : washed,‘ without reserve,” 60s 
to 61s; rough, 62s. 6l cases bought in. 939 barrels Jamaica half 
sold at steady rates for new crop: low, 63s 6d to 64s; common ot 


Ca en nn erence Re A aay 


OFFICIAL RAILWAY 


TRAFFIC RETURNS. 


















































143,308) 74,152 34,282 5k | 6h 
3 


Lond., Tilbury, &e..| 2,717 1,053, 3,770, 3,843 
55,274 27,388! 2,155) : a ' 


5 ’ Maryport & Carlisle) "524! 1,245 
359,326, 151,306 136,642 3 





4 
195,040, 95,511) 84,736, 3 
200,411) 111,268) 68,186 6 


Great N. of 8.+ 2,930) 4,871 7,801) 7,575 

3 

1674, 168) 838,430, 712,008, 3 i 
| 


Highland’...... 1... 4,676| = 3,937/ 8,607 8,171 
North ppritient wese| 22,264) 39,909 62 233) 63,749 
RISH. | 
Be'fast & C. Down..| 1,505) 636) 2,142) 
Belfast & N. C’ntivs| 2,258! 2,410 4,668 4.950 





385,122) 181,649! 80,903 6 


| 6 |Great Northern....| 7588! 6,716, 14,304) 14,194 
431,716) 219,496, 68,611; 5} 5} 





1. Great We tern! 3.736) 7,020! 10.765! _ 10,009 


| 
Metropo itan ...... fe * 14,027; 13,923) 
| | 8,240) s 


Glasgow & 8.-W.t..| 9,801) 13,982! 23,873) 24,370! 


| t. Southern & W..| 9,205, 8409, 17,614) 17189 | § 
131,042! 7,264) 6 | 6 |Mic 


: | 
6 Receipts for week ended May 1}, ini Cost & \Aggregate Rec’pts this Half-year Aggreeste ax ‘oot 
ent per An —- — r e be nh at . 

nn enone] aa (223) Sy | Ma per Week| | & Goods, &e, | this Half Year| in 

Gross | Work- Ist ; 2nd | Name of Railway. 2% Ze. | MS | Su | -——  |Passengers, &c. | | 

Traffic ing Ex- Fixed | Half | Half. $5 -|oos @s | 238 | Mile. | = |- a | | 

Recpts penses. Ch'rges| of | of | zfs sas | sd | bez | 1893. 1892. R 1893. | 1892, 1893. | 1892. | 1893. j 1892. | 1893. | 1888 

ies __ | 1892. | 1892. | a Sz0  & ee ze te saa — 
oa , 2 Z Ecuisu.* £ ca oe S (@; @ £ ££, £ + Ste ed eee | art 

135,271! 77,121! 56,312! nil. | nil. \Cambrian ........ ior! 21s) 4.2251 dont! 18) 15 | goo1e 9h | 33,710! 32,512| 40,257 40.400, 73,976] TZ0e1) ast) ge 

25 22,56 ‘ ‘ 7 7: 51 47 «| 45,748) 733 | 30,070) 30,186) 125,581 | 122,622) 155,651) 152,808) 139 | 

254,561) 122,564) 95,761) 3 3. |Furness eeees} 1,710 6,721! 8,431) 6,491) 61 | | 45,748) 73y | 30,070) 30, 25,5 22, Soult ORO MAO | 1,1422. 1,149 

2373,246 1325,890 803,067 5 33 |Great Eastern +| 38,700 29,213 67,913, 72.102, 69 | 62 | 41,663 833 | 677,438) 650,540) 622,531 | Saag ee eoiil a0008t | "oa | 904 

237 4,032 1383,788 608,668) 6 54 \Great Northern....| 33,384 44,300 77,684) 82,474 78 | 81 | 30,807, 63° | 590,308) 560,798) 808,403 pnt Benans 9502 983 660 | 2,481 | 2,481 

746,024 2405,828 1128,908 7 74 |Great Western 75,770, 90,070 165,840, 172,780 67 | 69 | 32,342 166, | 1206,070 1976,450 158,980 1 707,210 2858, bo rere | ear | Sat 

2271,764 1300,893 629,563 4 4} |Lancashire & York.| 32,334) 48,732, 81,066 81,493, 154 | 157 | 89,753, 107A | 578,883) 564,727! 800,954 | 955,885 1 A7B,Ban borne | | ee | 

GIS1,780 3428,067 1410,330, 7h | 7 & N.-Western ..| 93,369) 121,014 214,383) 222,638, 114 118 | 54,378 1744 107,801 1.452,687)2 203,750 2 446,452 3 ROL OT SOE | Mic tee 

1391,212) 626,288 402,202 9: L., Brighton, &c 35 300 12,858) 48,256] 44,864 101 | 91 | 51,735) 161 | 598.797) 563,435) 23,474 | 216,N01) 822,271) TH,S20 

1945,413 1037,678 453,239, 7 72 «|L. & 8.-Western....| 43,093) 21,875) 968, 63,906, 73 | 70 | 38,818, 177 | 740,398) 702,226) 376,116 | 360,420 1116,515 1071, 

806,658 427,655 358,614 nil. | nil, |L., Chat. & Dover .| 20,981) 4735) 25716) 26,316 


wt) 
139 | 145 | 154214 117) | 354,790) 342,204! 101,302) 102,381 456,092) 444,585 if = 


5 
| 





A 5: 7835! 45.983| 24588 23,978, 72,423| 69,961 
a7 | 361 | sonar] us| - | : nl LD | yaad] 781,775 | 32 





oe a‘ | 321 
| “4s | "31634 171 «| (8,508 24,504 34,007, 32,167) 41h} at 
i 23 | 40s |azvom) sé |. | | ant 2es,07l| 514) 38 
209,071) 97,030 120,252, nil. | ni3]|Met. District ...... + si x, 8,185 634 | 663 | 601,360! 282 |. ok as 2. | 149,433) 151,18 
4825,912 2608,263 1152,953, 6 OO aes 46,224) 100,167) 146,391! 167,917| 113 | 126 | 68,154) 1584 | 879,749) 852,468 2145,361 2 653,900 3. 025,110 3 110,428 | 1,2008 amt 
3739,169 2133,170 756.263) 6 7, |North-Eastern ....| 37,628! 88,630) 126,258! 98,716 80 | 82 | 40,075) 1573 | 647,271) 535,001/1632,850 1 556,214 2 280, 101/2.001,905 1, de 
255,138) 133,608, 49,748) 7 74 |North London......| 5,927! 2,708) «8,635! «8,907! 720 721 445,900, 2063 | 115,151 114,718) 50,940 55,909 166, 0,027) oo) 
308,440, 200,046 115,108 5 | St |N. ctaft.—Ratlway..| 4,505) 7,200) 11,795) 14,020) G1 | 124 |. | 12 | TT BoA] T4718) T8808 | NOE agyai7) 268,671 | 4119 | te 
F are os SEED S90 5000 dies * én 1,737) 1,608) 15) .. | 2 | oe * . ’ 75) 71) 71 
101,504) 53,075) 40,542, 7 8 |Rhymney .......... Me | Rs 4,055, 4,249] 57 | .. | 26,386) 1944). -. wo |. 76,402) 75,78 
1290,137| 637,777, 358,574| 6 Mouth-Besters...... | 27,804) 11,597! 99,401) 38,713! 91 95 67,630 116. | 486,887) 461,301! 212,203 | 216,188 ot 187 i888 tip 13 
381,008, 198,461) 95,034) 3 2t |Tat Vale Sie 2.449! 11,552) 14,001! 15,940 118 | 140 | 59,862, 81h | 48,867) 62,117) 215,290 | 222,741 264, : 
OTCH | | | -? 
1656,855| 812,158) 601,242) 44 | 4) |Caledoniant........ 19,749! 41,200 enon 63,481, 88 | 88 | 65,264) 119 | 282,831) 275,263! 619,242 648,367 902,073 923,631 
655,285) 339,243, 225,851) ; 


cd 
nw 
& 
¥ 
s 
= 
x 
z 


| 5] 7 | 02,242 
25 | 24 | 18,085) 74 39,250]... 49 . | 100,748} 102,242 
20 | 18 | 11,915) ui 44,180] 42,356) 42,462, once eo ee sort uae 
57 | 63 | 69,887) 37% oe i ‘ | ++ | y ’ 5 
| | 


5} 7! 33,756} 68] © 
di | on.svel on.47| 11,375 11,808) 34,807 33,3 
35 | | 18:398 124 | 37,326} 37,407] 45,457 | 45,304) e3,783) ST | ie = 
“* | 
| 





7 2.267 | 144| 1483 
36 | 17,487) 37 | .. . * .. | 85.509) 82,267 
30 | 24 | 1s278\ 139} | 125,487! 114,646 117,626 | 119,296 243,113 —_ { = < 
| ow | = 274,2 Am Dye 
oe) go. | iseatl tos | 7 | “3 edie cer THT 01s)_ 168,80 | 4a! 44 





* Brom January Ist—19 weeks. 














* From ist January. 
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’ Brow February ist—15 weeks 
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COLONIAL, FOREIGN AND AMERICAN RAILWAYS. 

a rn i Receip’s 

w atte | Receipts. Total Receipts. | | we Receipts. | Total Receipts. Week | Receipts. tol 

Name. Eo ear oe Ti tice a ek Name. eae ete ey Cee er Name. Ending | 5493 | 1992, | 1803. | 188 

ding) isos. | 1802. | 1903. | 1802. | |Buding! iso3. | isoz | 1893 | 1892, | 1898. | 
7 aa ' ! 

& é & Forsiex.—Con & £ a é AMBBICAS. | ' grano 37, 

“a | Bast tine..|Apl. »| “cos! “sre! rtrez| Assr|Ala Gt, Southern! Apr. 21! 1,400 11180) = rhetoun 206038 

73,600 1,327,200/1 411,8" (East of France..| .. ai ee ie .. (Chie, Mil. & 8.P./May 7) 122,80- 11,400 241,900, 5,08 

96,460 1,484,325/1 525,425 La Guaira & Car.|Mar. 25' 2,935) 3,935; 37,891) 3¥,766'Cinn. Southern...) Api 21) 14,10), 30,'360 1 555,180 1 465,340 
385] | $8,6%6.1,708,567 3 783,300|Meridnal, Italy*.|.. | ke woog|DOMNer & Big Gra May t) S231 Teery Suited sae | 
106,f19)1,642,901/1 805,596 Mexican ........ May 1:3) 19,400; 12,300, 225,800) 247,900/K. Tenn V. & G.../A 14) 16,08 313-352 925,327 918,388 | 
10,666; 164,610) 176,749 Nitrate Railways,Apr. 30} 27,8:2, 31,7¥i 3.0,828, 196,72:'[llinois Central ..| Mar. 323,469 $9,385 1 440,060 1 35138 
16,109! 263,702, 241,629 Northn. of France ts | Sed. ae ... }Louisvt. & Nashv A 1-23 83,01 12523 6.2,370) 620 5A | 
9,902) 162,710, 125,981|Ottoman .........May 6) 4,824) 4,137, 93,388 88,517/N.Y.,Oatario. &W May 7 12,44 33,000, 66,600) ort | 
Paris & Meditr.* .) j s+ f + | « | .. [Norfolk & West ..; 8 £300) Biisé 926.910 11 
18,561, 940,620, 843,074'Paris @ Orleans.) | we | ws North Pacific ....'Apl 14, 76,38) Bons ig as 906.217 |) 
399 6),795 41,280 Recife & 8.Frisco Mar, 18 3,864) 3,452 42,642 45,496 Ohio & Mississippi Mar =| 74,000 | Bi vcey 3 gaa,285 3 125-828 | 
10,206 247,161; 197,007 Sinyn. & Caasaba. Api. 23 1,684 1,932 34,0838 3,420 Pennsylvania ....: \AZ.vl7s ae S13 7,057 g7o8 

10,52;, 262,374 tv ,986 South Austrian*. 3¢ $4995 76,23) 1 274,000 1130,:61'3. Louis & San ¥. Apl. 3 21,145 BT, seats ge aes 
4,269, £20,439 213,006 Stbrn. of France* Mar. 6 71,382 62,967 1221,312 1 188,423) Wabash ..........| 2. 44,6" 437 j . 
| | | Weta. of Krauce*, .. DP. eh, sad tien Sa Sk cake | i | : i 


t Net Receipts 
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fine, 67s to 100s; and a few packages fins selected, 1233 to 124s per | 
cwt. 

continues in limited demand. Of 796 bags at the weekly 
sales a fow goad sold at 3d per Ib, being easier. 


yruit.—The market for currants does not improve with the pros- 

tof ashort crop or return of the disease which prevailed last 

r. 2,085 packages raisins, by auction, part sold, including 
Sultanas, ‘‘ without reserve,” at 17s. 


TE soDA.—There is not much demand for consumption, and 
£9 2s 6d to £9 5s is the value on the spot also for cargoes, according 
to position. 

SHELLAC.—Prices have run up 63 to 7s, and a large business done. 
About 5,700 cases TN second orange sold for delivery, latest prices 
yesterday (Thursday) as follows : July-August, 116s ; September, 
116s ; May to June, 114s to 115s. At the auctionson Tuesday an 
advance in proportion with that in the Terminal market paid. 486 
cases about three-fourths sold. The advices of small shipments 
from Calcutta further stimulated the market, which is partly for 
America. AC garnet, on the spot, last sold at 98s per cwt cash. 


InDIGO.—The only feature in the market has been some demand 
for the better kinds of Kurpah, which have sold at last sale’s prices. 





May 20, 1893.] THE ECONOMIST. 617 
———— EE OT. LT 


DRYSALTERY GOODS.—There has been business done in gambier 
to arrive, including 200 tons at 19s, various dates of shipment. 
Turmeric is firm, but quiet. 2,154 packages cutch, by auction, 
bought in at 27s 6d to 33s 6d. 


METALS.— Prices have been unsettled, but close at an improvement 
upon the lowest point of the week. After a decline to £43 cash, 
copper is better as regards price and demand. This morning 
G.M.B. is at £43 12s 6d; £44 5s three months. Sales of 
English continue to be made at irregular prices, Imported tin 
experienced a sharp fall, Straits selling on Wednesday at £59 5s to 
£89 15s cash. ore demand since prevailed at higher rates, 
but the market is again weaker. To-day, three months 
quoted £86. Banca, 54% fl. Straits shipments, 1,300 tons. 
Spelter fluctuates, but is now steady, at £17 12s 6d per ton. 
Soft Spanish lead sold at £9 10s, but now held for more. The 
stock of pig-iron on warrants in Glasgow is returned at 338,967 tons, 
against 459,655 tons same date last year. Prices rather weaker, with 
sales down to 40s 1d cash; but the market here steady. 
Middlesbro’ quoted 33s 8d; hematites, 44s 8d cash. There has not 
been any change reported in quicksilver. Rothschild’s price is 
£6 15s, with a firm market. Tin-plates steady. 


(Continued on page 622, 





Commercial Cimes.—Cieceklp jPrice Current. 


The prices in the following list are revised on Fri lay with the assistance of an eminent firm in each department. 

















a | MECALS—B. Co 











epee &£s & + | SILK—(Con.) 









sd SUGAR—Causaap—{Con. 









) r. DRUGS—(Con.) 9 d 8 ed 
: Samees, conan, s 4@| Oil, Cassia... perlb 3 6 0 0 Eng., Tough p. ton 44 15 47 1) | China—Tsatlee4&6510 6 (4 3 | German Granulated. 19 6 29 0 
) ABBOW-ROOT— per 5 3,0 5 | Aniseed .......... 5 8 0 0 teelected......43 0 4) 0] Taysaam ........ 9 0 13 4 | Austrian,dofo.b .. 41 0 at 3 
= ree va ib Peppermt.,Hothks 12 3 0 0 eets ............ 5410 56> 0 | Long-reeled ...... 9 0 © O | FineFen. cubes,f.o.b 22 6 21 0 
or re 00 ord Open, rky., fine..12 0 14 0 | Chiliandy. mb... 13126 0 0 Canton ..........12 0 O 0 | BRET—Germn f.o.b, 18 @ 0 0 
Trint ad 73 9 8t 0 | Rabrt ,China,frtogdi 3 2 9 Austrin., Wallaroo 0 0 0 0 Re-reeled ........ 11 0 0 0 | TALLOW—percwe sda iad 
oe ee cag &2 0 89 0 Senna, Tinnevellygd 0 4 1 3 do Burra .. 0 0 O 0 /Japan ...........0. 14 0 17 0 Petersbg., YO .... 45 0 0 u 
to finest ---- 730 78 0 | OtherE.Llowtoed 0 18 @ 3 Iron, per ton se Patent Brutia ...... 0 9 98 Australian mutton 2) 6 32 4 
“ea ao 0 82 0 i , rs,&c., British.. 6 % ee 0 oo 23 0 80 6 
oe. gone 8 Se lane cee a ail rods’. . 71) 7165 | Italn—Raw,wte. Novi TowO .c...es0.000 0 6 0 0 
Ss 9> 0 ; Hoops .. e 68 7 0 Fossombrone .... 7220 24 0 | Paprooa— 
uil Ariba,fine 92 6 95 Safflower, Bengal .. 9) 0115 0 Sheete 710 716 Other kinds 
Bahia .......... ae if St 9 | Turmeric, Bengal .. 23 : z ° Dare, Wales Bib 6 6 | Tatewneasokt | ALS flake p. Ib.... 0 18 9% 12 
ee eniew nie 06.0108 0 |Gambier bicck...... 10 v 20 0 | ‘Balls, ditto. .-\-:. 0 0 0 0 Recent eee TAG—Atockiim.pol is 6 | 0 
Midiine to t 6 0 ° fine.. 3: do Steel at Mdisbro 315 0 0 |Tramsdo .......... 6 G6 29 0 |” Arch “DP 
iddling to fine ..193 0 LL Cutch good to fine.. 29 0 33 0 Resta aie h40 ib 0 0 | SPICES—Peuper Bic, p Ib angel ........ 0 0 12 6 
Liberian .....:...- SS io 0 |DYEWOODS— =» &_—& * | Lead—Kug pigperton 9 159176 | Penang Achesn.... 0 3 0 2}| TEA—daty 4d per Ib 
ast India, plantion. $8 © 108 9 | Brasil ...... perton 6 0 18 9| Spanish igen 91) 9124 Singayore.......... 0 2 0 2%|Gongouw¢rd to fair 0 6) 0 0 
Mysore, med.to bold | 0 | Fustic, Jamaica .... 6 @ 610 | Quicksilverper bottle 6 126615 | White, Singapore 0 4: 0 4§| Mediumitogood.. 0 8 1 0; 
Manila, fair Br : : ; 0 Cuba .....seeeeee 0 0 9 O Spite Silesian pertoz= 17 10 17 12 Penang........+0+« 9 3} 0 3% ne to finest...... 0 0} 2 2" 
ene 12 0 |, Lima Wood ......1010 12 0 | Tin, Kngiish, ingotags @ © © | Pimento............ 0 2 0 3 |Souchong,com.togd 0 63 0 10 
Mocha, mixed to fine:02 © 18% ) | Logwooi Campeachy 0 0 810] Do, do. bar 94 9 8419 |Uinnamon—istdeyion 1 7 0 0 |_ Fine ou’ 
Jamca., ord. to fn. ord 80 9 95 0 Honduras 9600 Son i? PS. seers 13 30 he ana ao. y 0% 13 Scented Orauge Pokoe il a6 
Costa ki mbite tine 98 9 103 0 Jamaica .......... 07 & Sheen ij Do 3rd and th. a 6 to Canton... e 0 it tn 
Grd.tolow middig 8 ¢ 95 © | eatin crt TO ag 8 | xine Battiane Sweats ta 8 $0.8 [Olerae cdc ees ots cliponemicne saa 
Oentl. American, && 8) 6 93 » veresonssesare Anat nglis ee S a's —. aNZDr.....6 [> 1k aioe” a oe oo 
Middling to tine .. 95 0 107 0 | ELZPHANTS' TEETH —per cwt. ue nony, perton .. oe B- on ovescnece Gaaeeeie cove ’ 
Fory Guatemala... 84 0 87 0 | oft 6lb&upwards..73 uv 33 uv JLASS3—W.L.pcwsd 0 meer ver ow in 6 et coccon OT Mh 
ban ....... +... 95 0112 O | pEay at Dundee a! ene bs ae s 8 : : i. = miepenbgthe 78 = : teding a peeee hv 3a 
Brazi], Rio, quay terms = Dae, anes ee 8 8) ere? tl fete oe ee Bkaand Faaning © 6 0 Tf 
Good first tolow sup sz 0 St O | “E°Dotersburg ahd os 6 8) © BWidsecceres ve 16 0 22 0 | Bengal -erssererere 0 ka and Fauning 
Fair to gd. channe. 76 6 78 0 - 9 head 22 0 35 0 Beal, O01 ccvcsose HH O e : — gonesccecs 0 45 0 Sete id fe... @ 8 010 
geomniionian 7 § 2 3 |gRovt_wew Gee cai 43 33 | Meee 38S] Merete 3 $4 
Goodavorage7S 9 00 0 |Gurrants ....daty3¢ ed 8 4 | olive—Spanisi...... 33 0 37 0 |Mace........perib 1 6 3 0 | Pekoeouchoug.. 9 7 0 » 
OHEMICALS— s ded + ol agli ‘4 ; 36 0 | Sicilian............ 0 0 0 0 | Nutmegs brown .. 1 6 38 3 PEED cscecace OF 4-9 
Acid, citric .. perlb 1 6 1 6% — eee ae ae EMONUN So s<-cverced 35 0 33 0 SPIRITS—Rum, dty.p pf.gal.to/to NOW ccicccnscesn @ & 6 8 
Brie oo. oe oe ereee ° 9 9 . macsacn**seest* “a ee sennexiore wus 3 ¢ a3 0 Tommslen, per at in kes Do good to fine... vid 4% 6 
C resece eve 3 = eaooss S jeeds, see ton 2 3° 8 ° 0 le 
Tartaric English.. 0113 3 0 a hag ag pe = * ww ¥ Rape, voteed Ming 0 0 210 Fine marks .... 3 6 694 TIMBER—Timber and Hsaa 
Foreign ......... - Gv O18 Vale a ty ee 0 2) 0 Brown, English.. 2419 0 0 Demerara, proof.. 1 2 1 4 ood. Dantele & 7 
Alum, lamp & gad p ¢ £6 12 6 £6 6 eo oe 0 30 9 | Cotton seed, Crude 2) in 41 16 Leeward Isl., prf.. 1 2 1 4 Pi =e fir .-» load ne 4 
Ammonia, carb., plb 0 3$ 0 0 — Lilayers). 30 0 gy) 9 | C0Coa nut Cey on .. 27 0 23 u | EB LandMauritiug O11 1 1 teh Pine Timber 47 6 67 6 
Muriate.. per ton £23 0 £30 6 uscatel (layers) -. 70 0 Cochin ..... cesses 23:29 29 0 | Brandy, duty 19s 101 per proof ga'.| Oauadared pine ..4) 4 65 4 
Sulphate ,, 1k 16 12 26 ones Aareeethe: Ar ae ae 0 | Palm Lagos... 23 0 9 0 No. Vat.i4 3 14 4 — yel. pine, Irge 0 0 93 0 
Arsenic, lump percwt0 9 0 0 Ek tana ... we oe : Lard,Am:rican......45 0 55 0 | iseneands { 1383 --12 0 12 3 | ams! 60 9 7) @ 
owder a 6 00 ede doaeseaces cs os Petroim il per8lba 0 4 0 4} in bhds 1589 ..1L 6 Li @ ue OMke... 6.4.4. .L1O OM) 6 
Ashes, pot per ewt. 30 0 0 0 ee 2S Oil Cakes, Lnsd., Bag. 1397 ..10 6 10 5 | Balticoak ..........65 0 12) 0 
earl do. do 4 000 Seconds ......-.6 3 2 0 nat GOs... ... Take 86 1891 2.4) 10 3 Indian teake ........169 0 2879 9 
| Brimstone, Roll.... 6 0 7 0 | ,Usbm&S.Ubes,§ ch 1f 9 2) o | arnorican ........ 6 iS 715 | Corn spirits, ptdy pd it 11 12 0 | Wainsct, tgs.t8ft.cure 65 0 ius 0 
| Bleaching powdercwt9 3 6 6 ee Set = a7 2 $ il Seeds— s d + d |Spirits,f.o.b. Exprtn 1 6 1 ¢ | Desis & Sawn & Prepared Wood 
; Engl., ref.cwt 29 0 30 0 kamons, weolacied 16 0 18 0 | Ldneced, LaPlta vit 386 39 0 | Malt spirits, duty pd 12 6 15 0 | Morway, Petrustd £6 0 7 19 
| Cream tartar,lstcwt 77 0 78 0 Mala ee Lh ee Bombay pr4iéibs 490 0 » |Germanepirite .... 010 0 14] Swedish, good ..., 1919 15 0 
} Calomel...... per ib 00 29 aie oo of Calcutta pr4io ibs 336 39 9 | garnpetuR Commo .......6 7129 10 6 
| Oorrosive Sublimate 0 G6 2 5§ | Nute— lona,p. bg Bape,Ferozepiiélbs 09 wv 0 ~ Bussian .......... 60 161) 
Iodine ...... peros © 9 0 0 vad cave 00 @ 0 | Bengal, percwe....15 9 16 0 | Finland .......... 610 9 10 
pe GUTTA PCHA—fine sds d Calcutta... .... English, refined.) 0 21 0 
4 Potash, bichrint. prio 4 ° sj ine rentine  .-... ‘ 0 § 6 | PLUMBAGO— ulaeatian .. ob e's Gonada, st pine ** z 7 2 i 
i erececece 8 — Per ton. 4 $ 3 22 6 —s = — — - 
} Hydriodate “°2)°°2 11 6 11 9° |S Peterady,cican 23 0 0 0 Pastis 7 8H ZLLS—M.-o P. per cwt = 86 = 119: 6 
Prussiate ....... - 0 8 0 Bs 5 ‘ a... £7 15 American spruce... 6 9 IL O 
i t 52 | Manila, fair, on spot 27 0 23 0 | Butter—Cork percwt 0 9 6 0 Satectosve 16 £8 10 Piteh P Pi e 
] peecsohate ag gt =" Ste — ea a» = : a : Friesland frab,fast 88 0 92 0 Haseasser ssserere ¢ S10 36 Sindee mare a ; . 5 
} . 2 w to fair........ SERA o 00 ee i ) . 
 Sal-Acetos.... perib 0 0 0 43|Qoir Yarn, gd. to fine 16 0 35 » seek ticia es 0 70 vu | W. Australian .... £5 15 £7 10 Staves—Ballic p millels) Oa) 4 
| Gel-Ammoniac prewt33 0 35 0 | Gommontofair .. 2 0 tt 0] Limerick 67 0 70 0 | Bombay .......... 6616 a7 to | New York pipe .... 27 19 42 ty 
} Boda Bicarbnatep.ton £7 15 0 0 HIDES.0x&Cowplbs d s d| ork SST @ 0 0 0 | SUGAR—per cws TOBAQ0O— 
stals, ex. shir£? 176 2 136 Salted BA amv 0 4 0 &f| Continental ...... 64 0 79 o | Brit. W. Lodia,eyrupsi4 6 13 9 duty 38 3d per Ibe @ os a 
Oaustic, London.. iv 5 0 9 B Grande 0 3h 0 é Hams, York ...... 93 01213 0 | Orystallised ...... 2) 6 22 u | Oblo, per lb, woud... 0 6 15t 
j--, ber degree 0 0 0 Li] patra tte gt oo 4'| Trish ...0.0.......80 0 100 0 | Porto Rico, Grocery 0 0 0 0 | Virginisleaf........ 04 1 6 
ad white,cwt 0 0 28 0 Cape 2 6 3h 0 34 | Lard—Warerford and WEG). crenece, 8.8 O'R — stript.,...6. 0 4 1 6 
8a WN. -...s.0-6 6 9 0 0 PR AEM. 04 07 Limerick bladder 60 0 61 © | Mauritiuscrystallised 0 0 0 0 | Kentucky leaf...... 0 4 o 4 
hate Quinine— Oe ae 32 0 6 Oork and Belfastdo 54 9 60 0 Grainy.... 00 6 ¥ = stript .... 9 4) 010 
wards and Sons Oh oe ane e e Ferkinandkeg,[risht8 0 64 0 | Syrups, low togd yells 0 16 6 | N —duty 4611 36 
Per 08 vials...... Ses a 0m 0 6 Americaa and Can. 0 0 0 0 Low to good brown 12 0 14 6 | Columbian leaf ; 
a? eh es Drysaltd Mauritias 0 3} 0 3)| Pork—Amer. & Caua- Oyngel, Asere -r-0-- 8 2 9 oT veneers -2- 0 2 
German. in bulk. 0 ob 0 9} Madagascar .... 0 23 0 3 dian, par sess 00 ¢@e0 canoe os et ° oo | Geunbeldewe bo oS 
Bal Go BPO ....-eeeee00 0 3 @ 6f| Beef—Amer. & Cana- ° 
pperptnsi6 is 17 0 Native brown .... 1 9 12 0 NTINE 13 22 
cut Bast India ...... 0 36 1 4 dian, pertc ....... 90 9 0 0 TUBP » pewr2: 3 22 6 
Balphur four" '$ § 'S © | qops,gaglisnp.cwt 6 0 7 7 |Oneese—Edam, new 43 0 54 0 | Madras, native...... 0 0 9 9 
Voeeur four ...... 76 9 6 : ; American 430 56 0 | .Jaggery, Cane .,.. © 0 11 34) WOOL—Kaglish—per pk of 240 ib 
SCL Ene: Bib 23 00 —"- eet | eee ocerene 8 Mantis, “superior "13 9 18 0 |" Hleooeas a.hges.s10 1) £12 0 
— eer erereee - eoeese ouvmandl t - 0 s 1 
Bilverand Back .... O11 1 @ | Mosambique........ 2 1 % 3 sa eeeiat 00 00 Sina and Chins white 0 9 ‘ ‘ = we $s i § 
OOTTON - - a ood low 0 0 . vere o°@ 
enna et BO Kteot | CHE oning binds ye RS Oe eset eee 3 c| a Docs ones 
Bee iota wo oe [ORB aas SSE EL UDE zallowenacne eg 8 8 (geresgrey oad wales $9 3) iteeneas th ee 
peesees . to mi : secewseasieees tore 
i t Low toed. ordary, 3 9 6 0 | juny’ **": = 00 0 0 | Brasil, browa ...... 0 @ 0 0 |Colonisl—perib. "a ds a 
ne E. I pretito 0 190 0 | Madras, Velore...... 0 0 6 @ |USPAD ce-rcersrccere -gdtodaccryst 9 0 2) | Vic.—Fleecesaper. 1 8 2 4 
‘ Cape, good te fine 25 0 37 0 Native ............ 1 0 311 |SOSIN Amer.com 3 7% 0 9 SUUEE veccoscecace 04.6 20 e coo PEC AT 
) fuiseed, China, star 76 0 0 0 | Kurpah,goodto fine 4 2 4 4 Fine ......-c-0-0-. 8 9 10 0 Sava ado coresorere 916 6 a oernts« > a -% $} 
) Peru per lb 6 6 0 0 | Ordinarytomid... 2 6 4 1 |SAGO—Poari..pewt 15 13 0 | Ouba, Centrifugal 6 0 0 : 3 avr. ¢o fair ; 8 Ot 
. pon sos scevere 1 9 110 | LUATHER—per id o floar (best) .... 9 lo 3 Fr sous Manords oo v . 8 Wales, 2 t3 
1 EL ae - 1 6 2% 6 |Crop Hides 30 45lb ©10 1 4 | SHELLAC—per cw Ravinso— e* Lead teen Res 3 Tt 0 4; 
doe anced $$ 4g [Sumubenals GUL FF [Orage pood'to Uners ors o | Ginette cB oe | Ekmcseomedart ty 14% 
; saogeeere ist 9 1st § | Forgn. butts 16 24 19 1 8 |Garcct, AO" ..7272'93 ov 0 Do | No.2 -.-e+0 31 6 31 8 Gan ee wee ee 
eyie ° 23 60 a. oe tofnii? € 135 4 lated...+.+-+ t ° es 
; arides.-per ID. 0: 219 |OapeAusdelé 36 0.981% | Low to medium .. 83 01s 0 | Orsitale vevvcnn-n Hi 9 22 8 rena average :. 9 6b © 6 
I Ben ~, © MO 2g) Calf Seine 3) 396 «61 4 2 3 | Sticklac, Siam ......65 0 6b 0 | Pieces -...---+-e+~ Natal ~Seouredave $f ts 
: calm, 803 do «86990 78 61S 68 2 | SILK qe isk tee ° jeney average, © Gh OY 
“hban +++-335 0 170 0 gal—Sard © 0 17 0 a0saso—f.o. D “. 
3 Kowrie, rows Be 8) 0 Dressing int o ° 03 yy re sv 1s 6 superior, bese aa ee” + ae sete 
= 0 | St ee we tide o¢ — BS. suyt, -- ; 
. Ipreacuanin srere 46 6 5 Horse Hides, Gagiisn 0 10 i : Jungypoor&Come!'y 0 0 0 © | Freach iosves, fob, 31 6 2: 0 Hew Losiand © ous. @ 
: Muk’ Tonquin og3 1S 1 6 | Kivs, Kaglish perib 9 8 0 6 agora... 0 9 0 | —orystals, No.Self2) 6 41 of] — Medica 3s on 
wewienes@ 9 09 +! do indle.... © 9 @ 9 |China—Testles,Supr. 14 6 15 « | Rassiancryetals,f0.b 0 0 0 0 — Coarse. 0 #5 0 9 
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_ London Stock Markets Price Current. 


BRITISH FUNDS, &. | CORPORATION BONDS.—Con. 
Dividends | I asia eeateTethihen ene Acbdeeioaie ae 
Due. Name. Prices. 







FOREIGN STOCKS, &c.—Con. FOREIGN sTOCks, &e.—Con, 




























































































me ld Balsa! pee lB] mea lteme| Sts [S25] 
Jan. July.. N red 1894 .... 10y 102 | & | Name. t= Closng e ide ext : & fe) E ame, 
mr Conse % until 1903, | cals © Prices.) dends B3 | Draw.) Name: [Prices.| due. En = 
Quarterly..| then 2} %, red. 1923 ..) 983 “##\5) | Due. wm | ing. | —— | 
De elgg fe Sok oe h0o, Ty | eee a) ae st 4 May Nor,| . Belgian 1874 
ae. as red. Lwonnee /, | we tes E 
Do 2.2) Y, red. 1906 ---:--.:.: 968 71/8 Otago Harbour Board........|-. 104 6/04.) | 1% ne an. July) ©: | °) DutchOrtaex. |"! ® 
Lo  :. 3% Local Loans Stk. 1912 103h 4116 | Do 1877 ............ccccceee ce 106 6 | Qrtrly Pee. Regen | on» | 12guilders. 94) a4 95 
Beb. Ang.. Annts. 1908(RedSea Tel) 12 12}/6 | Do 1881 ....... seeeeeereeses 1921 213 15 | y J | aoa = = 1 (Quarterly, .. | .. 'Frewch Henteag) ; 
Mar. Sept. Exchquer Bills, Mar. 22% 254 3sp{5 | Do Debentures ............ 1921) 90 93 | 4% a. | Pur _. ceo = *) Sifguarterly).. | ..| Do do § 
sere Ont: 'onnndaten a ene ra -» 23d Se] Pest Picabeth “Waterworks” 5s my Qrtrly. | Pur orDw¢g Git pone 68 60 a ir oe a palian, 07.08 6 1 
.. CanadaGev. Inter- 0 muis .. ep eoask Lae : . | ee | .- |Prussian Con, 
canal, Riy., 10038) BE 108 13 |6 Bt Loule City 2...” ceeaeiaeess 7893 100 6 | Qrtrly | 38 [Por Broan 1679.4 es gg \ouarteriy| ..4/ prg U.8.Fundise a | 
April Oct..| Do Rupert's Ld. | ,:3) 5 Timaru Harbour Board Debs, 1914100 2 J “e 1 Ip D.| eS + uarterly| ++ | ++ | Do.Pund.1907 4 135 i7 
| 1904 ..eeevseoe lf Boe oe oe Wanganui (NZ ) Harb. Bd... 1905 91 95 | “ne Oee) 5 \prorD.| Do 1888 4 | 307 ee ++ | +» |Virginia...... 6 | 98 g9 
Apr Oct..| Do Bonds 1910.. Gq lio 14.14 Westport (N.Z.) Harbour Bd.. 1924 102 4 | Apl.Oct) we Do Bds. 1889 4 64% 6; ° eo J oo | Do, 0... 1SB8 
April Oct..|_ Do Bonds 1913../ “5 112 15) ~ — | ApLOct, 4 |P orD.' Do Bas. $6) we | we | 6. | Do Act iar, 
ar. Sept.. Egypt. Govt. Gtd.3%..192 3 A the above bonds are £100 each, with] Qrtrly. | 1 |P.orD. BuenosAyres, B. 8. Certs. | 40 4 
Bes, fe: Hark Gea ty tse 18 [te fone encoton Oey aston! x eet | Beemene S| SB 
Quarteriy.,IndiaStosk 3, cred-ust 1st “| Clty and Bt Loute City Boude £30, Fb.Aug 1 | Nov. Bulgarian, "686 | 91 99 RAILWAYS, 
1"! Do Stock 8% ‘red. 1948, 993 @ 
Feb. Aug.. Isle of Man 3)% Debs... 102 4 Ja. Jiy.| } |P.ceD. Chiltan, 1086 4h 84 6 ___OBDINARY BHARRS AND Brocns, 
CORPORATION STOCKS. GoOLONTAL & PROVINCIAL {3e Jip.) } BorD! Do tssr ‘1. 4l] € 8 | Present leis 
(Drited Kingdom |B RR Piro Searigan ate | aout. | ame, lt 
eS ks ian ~~ | Fb. Aug: 1 | Jan. | Do Series BT (104 6 
Mar8ep 1 


Present (BONDS, LOANS, AND © (cosng | 
Awount TRUBTS. *& Prices |Present Dividend 
Amount; Due. | 


| 


Name. Closng 
Prices. 


Dp) Feb. | bo Redeem. {| 


JneDec 1 Apl. Do Redeem. 
| ; June,1895..6 103 6 
._ 79 none snce'79 Colmbiany, 73 43) 19 21 
ayNv 1 e rdova, Prv. 
0 of, red. 1919 6 | 17 22 


F | 
6,550,902 Caledonian Cons......... 113: 
2,608,027, Do Def. Ord. No. co 4 
6,451,266 Cornwall Mineral ......| 11 13 
38,240,799 Kast London Cons....... | 7%) a 


2,642,000 Furness, Con. Ord........ 72 16 
4,927,920 Glasgow & 8.W.Ord.Cons 107 9 


























zz } 
16,961,638'Metrop. Con. Stock : 
6 Oct., 1920" ...... 34 100 114} 15} 
10,850,000! Do 3 %Stock* .... 3 100,104) 6} 
6&6,000'\ Com. of Seweis (City 


& | | 
110.100'Ja, & July Brit. Col., e018 125 30 
65,600 Ja. & July Brit.Guiana.. 4 100 2 

600,000 Ap. & Oct. Can.Dom.Rly | 





































































































| .Jly. 1 |*June; Do Bonds ..6 | 17 22 5 
ot London), 1006 ates S FL oeroa 6 iin ag | ae wy 1 | 1608 ‘CostaRica ‘A’ 6 | 60 3 vr gan'133 Great North of Beotiaad | 2338 
nena Cor. of Ln. Bas. 96-8 : = ¥ 2 : 4,807,000 My & Nov.| Do 1904-5-6-8 4 103 5 | Ja. Jly.| 1 1898 | Do “ B”.... 6 | 51 54 2,393,386 Great Northern Con.....|112}13} 
218,600| Bonds, 1912" ...... 3.100100 2 17,198,000 My & Nov.| Do Insc. Stk 4 103 6 2 1,159,275] Do Af Arecv. no div, \| 6 
8,650:000 Brn ham Corp. i9ié* 3} 100 118 27 [Pe Ja. & July | re aur 0 | Minne °° (pekaweee |. 92°00; 382 (iren a sate ea Ook lia a 
. (UU , a. — | — BBIO sescee ‘ oe ©) ee ° >? ” 0 reat tn. le j i 
Maat ahincon ad ue 3 100 ahS| Sedu ee, Bots iil «6 © | ay ue enw gra Dae | bt Ramee igen, Gt Gon. 
62,80 Yor. Red. 2 tidy! 76, ne. ¢., Do Dbentrs, | Oct) Ju oGov. Pre 3,285,009, ' . 
2,226,860) Bristol Corp. Deb.Btk 3) 100 114 16 | | 1900-34 .... 94103 5 Apl.Oet. Re ’ .. | Bo Ins. Stk. 34 87 90 | 16,740,995 SSoaaen en 104 bt 
i aes seareseis Stock, 1936".. 3 100 1544!6414,623,600 Jne.& Dec.| DodoInsc.8k 34101 3 | JneDec| Par orDwg) DoStateDom 6 |105 6 2,940,900 Lond., Brighton,&e. Ord. 165 6 
494,416/Cro don Corp. Ired.* 3f ped 7 a 643,200 Ja. & July DoRd,1910-35 4 108 20 | AplOct\.. | .. | Do Daira.... 4 983 94] 2'548'350| Do Pf Dfrecy nodiv. } 173.15 
000,000) Hu 1 Cor, Btk., 1043" 8 a 7 sy 3,356,590 Ja, & July Dolnse.red., | Ja. Jly.| 1 Dec. |EntreRios,'86 6 | 42 46 2,648,350) Do Df \ untilé%is pdPtf i643 dt 
1006 bet — GoD. A: eer 001113. 14 3,660,111 Ja. & July Do red. 1008. ieee Le oo a 11,350,388 Re Chai e nay ere in| ek 
2060, »060, \° ed, » v Oo | +259. ‘ x | 1bgi 
1,268,493 /L'str Corp Red Stk* s setae 122,300 Apr.& Oct. Cape, 1900... 5 | -. «| Ja.Jly.| # | Dec. (Greek, 1881 ..5 | 59 61 30,482,450 Lond GN. Western Gane gute 
sqenete iver we bey, 8 Btk ; § ste an aes Sor. Out. Do17, drawgs 4 = 7] Ja.Jly.| .. | Dec. Do 1884 .... 5 | 59 ' 10,661,605 Lond.& 8.-Western,Cons. 185 8 
"300'000| Mi idle 4 . eo 32 100106 © | asy'4on ne & Dec.| Do 1879...... 4,106 8 | Apl Oct! .. -- | Do Rentes., 4 | 43 1,338,350 Lond., Tilbury, &c. Cons, 109 12 
ee loneiie dee Siic 9,400 Jne & Dec. Do 1881..... . 4 104 61 IneDec .. | Nov. | Do'g0(P.Lar)6 | 61 6 1,131,323 Man., Shef., & Linc. Ord, 38 60 
697,260 D os ” gh s00/213 18 |: 606,700 dne & Dec. Do 1917-23 .. 4 100 11 | Ja, Jly.| Pur orDwg) Do Monoply.4 | 61 3/ — 3,180,120; Do Bf¢ Df'rec. no div.) 90.92 
94,1201 Do irredeeinabie., 34/100 116 16 | "For'e0uIno& Dec.) DoAtioTee Cli Bom TF! & | Dec. Guatemala ..€/ 4061)  9160,190) Do Dt untilé/ le pats | 32 8 
ae : : "s vos PC. : . ; ers oe 
8,060,000|Notting. Corp. Stk * 3 100 1014 2i{3,701,805 Jue & Dec. Dolns.Stk'83 4 107 9 | Ta, Jy.| .. | 1896 Hawalian ..6 | 98102 | §,281'830 Metropolitan Cons ......| 818 
704,000/ Portsmouth Corp.”., 34/100 te 9,997,666 Apr.& Oct.) Do&% Cns.Inc.4 107 9 | Cp, 3 none snce'71 Honduras, 67 Led ét 64} 9,640,915 Do Surplus Land 8tk..| ret ot 
486,710 Reading Corp. Stk.* 3) 100 116 . 3,042,576 Jan.& July Do Con. Ins.. 341019 24] Op, ‘73 none snce’71) Do 1870 .... 10) 53 64] —2,250,000'Metropolitan Dist. Ord. 
yn eg aged 1898, sy 3 wes Wr > peed re. Gotan cocese . es ; Ja. Jly,;n'ne| .. |Hun 1 a | 935 43 Se ery con oe +g a 
we “% ~s ‘ ” eb. & Aug DO ......-00 ¢ } | °o en | 6,741,165 North British Or ref, 
Bula tiv y ino en | Faso MASUR gum e-Bcb 440k 3) IueDee| 1 jPoD. raian Hard, |, g | Suehee, Bo Ondine | SHY 
ore 8 we DVOFp. : 0 . ug Jamajca., .... G1. eee ees | 537, orth-Eastn., ‘‘ Consols’ \} 
297,200 Stockton ¢ ao 1908 i iciees . Ja. Sly. .. | *Dec. | Do Irrig.Gtd 6 110 13 | 9,020,400 North London, Cons..... 909 14 
800,000 Swansea Corp. Btk..* 3 oe fae 346,700 Ja. & July Manitoba,1910 5 114 1€ | Ja. Jly.| .. *Dec. | Do 1862 Ma- 8,230,140 North Stafford., Con.....\127 9 
tous Winer Cased neti | “acne Mapa OTNGIOES SI tq gy, 9 eape acsaenaess iee'8| MOIS RU a ings 
. , — ae Os PaNOV. DOL, SK. Fd 4 a. : . Japan oe T 6,12. merset and Dorset...., sete 
600,630, Wolverkmptn Corp* 34100113 14) 72,200 May&Nov, Do Consl. Db 4 i01 4 rf ee 2,920;110 South-Eastern, Ord. .... 123 34 
| | . : Qrtrly. | } 1893 | {Mexican, "886 | 78 8)/ 3,388,040, Do Pf{ Df. rec. nodiv. ) 103 65 
- ; F — pfaré Soot Tetek monvases ‘i ie . Qrtrly. we i Do ma eS | po Z assa.00 peti vee on 
2 7, ay& Noy. ebs. 19% eee ee iergua, | $4 Taff Vale “ Stock’ 00 TT 
* Free of Stamp Duty. 211,000 May& Nov. Do 0-40 ise 6 100 3 Ani Ok i PorD. Norwegh.18804, 9%, 101 _— | . 
273,881 May& Noy. Sons. Inse 4 (107 Ma | Pur orDwg! Do 1886 .... 
CORPORATION BONDS, —|3,020444 Ape& cet, Do do 4 qos 9 | Mav NY 4 | 
(Colonial and Foreign.) 3,921,400 ara 5 100 3 Ja, Jiy.| +. | “July [Oxsngs ee 103 6 Lines LEASED at Fixep Rentals. 
’ ’ OE nce | ATC . 206 ° — 
ee =a é | Jak Jy. Do 1895t01902 6 101 10 | Ja. Jly,| 3 Dec. 96 Paraguay, '86..| 26 18 ie ; 
Py | 7 288.700 Ja. & July | Dod, drawgs 6 I101 3 Ja, Jly.u'pe| .. peecengeanes 22k 3 | Leasing ‘Clomg 
+201, a. uly Do 1903-10 .. 4 | ¢7 ‘ ‘Companies. Prices. 
© ns iS. loang|, 813:700 Ja. & July! Do 1882 Loan 4 97100 | MarSep n’ne| .. Russian, 1822, 6 116 2 ee ee 
s " IE5 \Brices isteee hee Be | Be eee ‘ 102 (6 | May Nv/ 14 | preh’s| poise. 8 | 80 85 | Birkenhead ............ L&NW&GW 13 sf 
a) pr.& Oct. Do Inscribe trly, | uly. o Cons.R.R. ll Gt. Eastn... 
aod nal wee ~ & July N-Zealnd,1O14 & ut 3 : . | ne ponds L. oo 4} a I coe Do. .se+e+4 186 
a 068, 2 uarterly | Do Cons..... 102 rtriy, | .. uly, o do IL. ..4 &Granthm. | 
& Auckland Harbour Board....| .. (107 9 ceiatees Maton! Bete cin 5 May Nv| "16 "Aug. | Do(dite.iy.)4 | ® NGailway & Canal ..., Gt. Northn, 135 6 
6 Do do +++ «(1917104 6 aor eee ee Shrewsbury & Hereford 
19014 E . 73 1% |Suspd. 8. Dom go, 696 | -- -- | gy Rent Charge...... L&NW&GW «+ + 
Fee tear era Vi., lary 100 12 | 785:000 May&Nov. Qnebec (Prov) 5 103 5 Hay Ne| Pur orbwg Santa ké33-46 | 2330 °% | 
6 'Boston (U.8.) Bterling..... ao .. 108 6 834,200, May&Nov.| Do 1906...... 6 vt 6 ApLOct} -. Sept. | Do West Coly. - eee 
6 | Do oe vee 1902 168 11" Sones = & July | “4 et Pie 5 # iT 9 Ja. Jl Dec. |g: ae aie mF DesenTuse STOCKS 
| DO... .ecseeesseeeeeesernsees jas 38 ¥0; : | Do 1912... : cael on, | Minute, Meas BSroces 
6 City of Auckid “Gone, Ack, 79 1990 122 35 | #4600 Ja. & July Queensisnd, | | ”" Rasta, iy. 6 | 2 3 ~~ 
& | Tho Debentures, 1883........ 1934;109 12 | 1806 ....2. 6 100 4| Ja, Sly.) 1h | Dec. SpanishQuick- | | | present Name. Closng 
6 City of Buenos Ayres Debs...) .. | 36°30 9,004,800 Ja. & Juiy; Do 1913-15 .. 4 93 6 | silver Mort. 6 106, 7 Ansount. Prices. 
6 City of Cape Town “TT. Tt los “g | 10886000 Ja. & July) DoIn. 1916-244 96 3 | Qrtrly.|n’ne|.. | Do 4% Bonds 4 | 658 o4 NE 
6 City of Christchurch (N.2.) .. 1026 123.25 | 455.600 Ja, & July Sth Australia, | ser ecl «: lesen | Deis ee os 6) 80, ‘lio 4 
6 City of Dunedin, Debs. ..,.../1925 122 24 a. 7 pLOct) ». as cove 086 Brecon & MerthyrA....¢ 
6 eG ae Sudkwsvaeare 1906 115 17 pare 7 S yay | ie Eeees 2 : os ° | “July.|Tarkish ise Do te ae 
6| Do preys Sopet bess 1908 = e 1,766,700 Ja, & July Tye 1908-1908.. 4 ( o6 - Apl.Oct, a ne fare avy [tos 3 a hy ond Caledonia oooczonon-o 127 29 
6 bart Town Gtd. .. 1918 1 “ano F + aaree : 7 7 14, Sornwa D 44 
6 oc S eds (Ont.) Ist Pref 1893 100 2], ee Ja. & July Do1929...... 4 | 95 98 | Apl.Oct) 1 |Suspd.| Do 1871,K.T. 43) S a Soros Eastern & Midiands.... 44 St 
® | dhe Wasseuetien ..sc..c.cos 1ag8 102 6 |#-365,300 Apr.& Oct.| Do 1916...... 4 | 94 98 | MarSep, .. | Aug. | Do Priority 4 644,440\East Lond., 2nd chg. A 4 li 
6 City of Melbourne .......... u9g7|200 9 |7+652000 Ape.& Oct. | Mo16 30. nips 4 ' $7 99 re for i. Benes ae 6th 63] $1116) Du do. = oe 
3 | | BPAD-OO. cr wee 2 | ess h sities | oe of 
Sopot Montreal Btociing.... “103 5 | 10%600 Ja, & July Tasmnia. i895 6 102 4] Marsep, ..| -. | Do Series “H*) 33 sf t12920| Do Guasentesd «1 ee $ 
; uy ° D wiebes Tee g a seeze. Soar ccoeee. : oo = MarSep, .. ee . ao ae P ie aH 24 ve etol Do Whitech. Extu.Gd. Be 
| 4 eek » 11,925,750 Ja, uly’ Do 1908...... oc me ee 0 Series ** D”. oor eeunnalll 
: locity of ot lies ; 1,000,000 Ja, & July) Do 1s86 Loan 4 #6 99 | Ja. Jly.) .. |Prchse| Do 6% Customs! _ 020045 (Farnese... ‘96 37 
6| D RR Bee ney rh ee I ity 1886, Bds.| 9 97 | 9 960,111 Glasgow & 8.,West. .... # 191% 
6. += too4 1 33 | De : eae ( ern 90 95 | 18,434,778 Great Eastern. owes = te 8 
D1 200. egvenben. . «1896/1046 J, ) ‘o5 12,434,250 Great No spreteee 
Sue of Bvisi ik "iva, 8 ton Su July Mitel game § ere | ante | | BoC Sk Meh $ Va Gat Wenner 
6 ‘City of Quebec Consolidated...1862) -: +; [6,000,000 Ja. & Saly | Dows...... 41 100 2 | Ja. Jip.) 2. | Se | Dev scc.d6OL 6 | -= «| SABRE) DO cesses 22 Baw @ 
@ | D0 Of 1676 ....cgeverenee wx +1905) 115 17 a eee over | [santas = 4) 4 = Ja. Jly.;.. | ~- | Do...... 1896 6 100 3 | 11°9¢7'200 Lancashire & Yorks... 4 8 
6 | Do Of 1878 .....0. eee enon eee) 1908, LIT 1 [orgie gay Aye sO Do co Ste : | 98 99 oe | o} are ieee, a 766,300| London 5 ewer iss 8 
€ city of Rome Guarangaad, "| <5 Bloor due duty| Do larci iss 4 St $9 | MarSep| 1 [*Ang. | Bowsirn | <2 | paeaae Landon, Brighton, 86 4p 4 
5 City of South Melbourne .... xdi5 100 3 |'4000000 Ja. & July | Do Ins iv21-3-63), 86 88 | Qrtrly.| .. |... | DoliewScrpsij 33 4 | §'ei9's04/Lond., Chat., &c., Arb. 44107 
& (City of Sydney .............. 1904 108 10 | 214,000 Apr &Oct West. Aust.. 44 103 5 | Fb.Aug) Purjchase |Venesuela N. | | 969,674, Do B .......2.0002e" - et 
4| Do Debentures ....25...... 1919/1003 Sabo = Ese Bo Grd : = : Pe er a. ON West. ‘ i138 4 
6 City of Toronto, Ster. ....,.... 1897; 99105 : cote? 27,803,283 Lon ea . 438 40 
6 | Do Waterwork Debentures|1s95 104 20 | ———___— pein atacand 1,000,000 Lond. Gaver. A ; 138 40 
6| DoSterling Cons. Deb, .... 1896 105 10 situate seen esl enetnemmmenaneenamernncmnena EL TEED Se an er 3 14 8 
6) DoGen. Con. Deb. ....... . 1919 112 14 * The drawings are yearly in the case of’ 2.966,28:' Do noes seoece tase: * | 19038 
4 | DoBSterling Bonds .........1922 103 6 FOREIGN STOCKS, BONDS stocks to which asterisks are prefixed. Inj "715, London, Tilbury, ooh 
6 City of Wellington Con. Deb, 1907|116 18 ’ » &e. almost all other cases where there are draw- } & Li 44 148 £0 
6 | Do Improvement 1 Loan Winkle ns a (Coupons payable in London.) ings they are half-yearly. g,042,302 Manc., Shot’, eee as 
6 aterwor' tures\1929 116 18 { . ita. 2,293,311 Me’ sereee ae 
6 (City of \ Winnipeg Debentures 1907 120 3 Divi- | 3g | Next | | FOREIGN STOCKS, BONDS, &c. Ce Me opolitan Dist. :-:: ah 1M 
é |Greymth (NZ) 1 ar Ba Gea [toss v2 «| ‘ont |2 eo -| Meme: [Gomme Coupons payable abroad.) tT 200\ savoncopepeapoeat 4 : 
6 | Lyttelton (N.Z. ‘iisrboue Ba. 1929/120 22 — Latiientione 2 a. 2 3 97,452,334 Midland ....--.ees--** 3 | gqiol 
6 (Melbourne Harb. Trust Loan/1908 102 :6 % Disi- | 8 €: 2 13,216,735, North British. ....--+++ ; 136 38 
44|_ Do Tramways Trust ......|1914100 3 |JneDec| 1 | Nov. ne dends (45 55 Name. SE | 13,256,366 North-EasterD ---+-+r* 4) 159 48 
5 |Napier Harbour Bonds ... ...\1900 102 3 , £3 68 due. xs 1,138,119’ DO. ....-s-eserererers Biisy gg 
45, New Plymouth Harb. Bra. -|1909| 83 86 1 | Sept. esd 8 | 42 46 ~ ‘964,366 North Londom «------* Biss @ 
$ lWew York City (Bx. 4s 1d)...-(i901 117 23 [Sa diy.| 1 | Dees | Don cent ity. zi. | atk 1,912,341 North Blaflord. (+--+ (ig 
1 | Do Gold Coupon Bonds... 1800 108 8 eye, | BE Gor Bas | 42 44 | Jon. July] .'a wes tine Natl. | oo Be tsHh ead ru Perpet.. & /138 
Oam Har . Reg. eel ee oe . ° ** rm ese 5 
8 | Do (Bearer) viacnsns.-— .-|10i0\ 40 60 Loan ......4}, 39 4! | Jan. Jely| .. | .. |Aust.8ilverRias | 73 80 | 4,342,440) Do do ---v-e---er0"" § high 8 
unicipal Garp. Water 1967 86 35 |AprOct| 1 | Dee. Sterling | May Nov.| >. | 2. | Do Paper 1870 6 | 7S $0 | 1,155,142) Taff Vale .-.+-r-ereeee* © 
Do O ceccceccseverecece 80 90 eee efh 40 42 ' Apr. Oct.) .. | .. Gea... 4 96 


; pe cpsy ia ‘eotea tated 
AA Sin aig Red hn dia as VRS AAT RRL AGRA oi 


—— 


eee tides Ant Lee ceneblinic shi > 








May 20, 1893.] THE ECONOMIST. 619 























































i RAILWAYS. RAILWAYS. RAILWAYS. RAILWAYS. 
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{ Quazanrexp SHARES AND STOCK Buitisa Posssesions, = Awanican Srocks. —Con, ____- Fossien Raitwars, 

4 —_—_————_— $$ —- —-—_—_ ; 

: | Present 5 | , |Closng 

4 Present | ; Closng) Present Present ‘Cl ‘ Name 

4 Amount ae ges Amount, Name. Gloeng (oon-| Amount, Name. [Red Prices aa ut. 4 |Prices. 

4 ' 1 en Se re a 

i | & | ie aes tne” os ee 20 } : 

3 2,151,104 Caledonian Cons. Gta... 4 ‘134 6 | 1,330,000 Atlantic & Nth.-Westn. %) | pSsooo\cte .m.,a8t Pant * mT 100 Abas Tow eal Kees! 20 2 

; 8,326,008 oe) Noted Mage sta" 8 Niet 62,518 pat as rons si g,|us ie asennial pee cn Davu. (1919 105 7) $2,600 20 Arica and Tacna........| 2 4 

i e550 Glas ag. & West. Gid. 4 |128 997,600, Do ist Mt. Pe 137 39 Dakota ist Mort. 71910121 6| 90,000 20 Bahia &8.F.,1. guar.t% 21:34 

‘ 477,966 Gt. Rastern Rent Chg. 6 |i51 406,168 Do Bonds, 2n ‘Mort. 1ST 39 | 1,960,000) DoChic.&L.8.18tM 6 1921 108 8 | 13,500 20 Do Timbo Br., G 

‘044, thern Perp.Gid. 4 ‘13 25,340,000' DoChic.&P.1stMt. 6 1921113 15 | 60,000 6 Bilbao R. & Cant. ve “t) § st a 

4 $014,490 Gt. a ern Ro Che. 6 |i08 833,260 ‘Canada Central 1st Mt. 6 105 7 1,300,000 Do Wisconsin and 11,250 20 Brazil Great Southern. . 

630 Gt. aatere a G s i166 660,000 Canadian Pac. 3100Shs. 3 78} 9} Minn. ist Mort. 5 1921106 8 | 680,619 100 Brazilian Imp. thera 
trast De Concent Ay a lise 7,191,500) Do ist Mort. Bonds.. 5 114 1s 4,0€0,000, Do Termnl. Mt 8 anne 110 12 Bahia, guar. 7 ¥ 43 45 
2,506,980 Lancashire & Yorks. .. 4 2,362,600, Do 60 Yr. Lnd.Gt. Bas. 34101 3 3,083,000, Do Chic.& Mis. | 443,600 100 Do 6 % Deb Stock ..:.) 78 8: 

zt don, Brighton, &e., | *” ny ee «| div. Ist Mort. . - 11928 102 4 | ¢,S00000 100 B- Ayres Ge. Bouthn, ‘Le 109 11 

Ae epecllds ed Guarntd ‘165 = Ist Mortgage ...... 5 |114 16 | 1,688,000 Chicago & Tomah ..6 1906 112 17 | 950,000, 10. Do and Issue... veoe) LORE 
16,100,406 London & N.-W. Gtd... 138 166,000 Demerara Orig. Stock.. 3 | 69 73 |18,000,000 Chic. St Lou. & N. 0. 5 1961121 4 | 2,600,000'100 Do'4 % Deb. Stock ..,. 1304 6 


116,000 Do Perpetual Pref. .. 7 136 40 6.000,000 Del. & Hud. ist Mt., 
_ | _ Penns. Division 7 1917132 7 Ore Aie ee 5, Ayres & Ensenada Li 


rd. Shares 49 63 
12,000 ‘Emu Bay & Mt. Bischoffi/9. 23 34} 2,000,000! Do Mt. Bds(LonIs)7 1894101 4 100° Dos Y Deb. Stock ate 
130,200, Do Irred. Deb. Stk. .. 44,97 100 fies Basha Nom Mt. 4 1036 29 91 | 257000 iop poe. 5 % Deb. Stock ...; 108 13 


180,906 100 B. Ayres Northn., L. Ord, {50 ® 
188,000 Gd. Trk.Georg. Bay,&c.1M 5,103 . 


797,980 Lon. & 8.-W. Cons. Gta. 4 \135 
Man., Shef., & Lincoln 
ml Behera a 
7974: nt Cha i 
430,000 Met, District, ‘Midiand 


eae i SURE 


1,972,000 Detr,G. H.& Mil. Bds. 6 1918 112 15 | 434.990 100 Do 8% Preference . 
2,875,500, Do Con. Mortgage 6 1918112 15] 154/505 100 
seal Se eee, aan: & is 20,630,128 @.Trnk.ofCan.Con.Stk | 7) 7%, - eee 8 Mork. Dob. Stik 131 12 


= 
; : 1,000,000.100'B. Ayres & P 7% Pref,, 26 28 
; 1,260, 17 6,219,794, Do Guaranteed ..... . 4| 63. 4 | 4800,060 Galvst.&Harris.1Mt.6 1910109 14 | 1'312'349 100 Dey D be 
j Sam.ini Midland n.Per Rt. Ch. : - 8,420,000, Do ist Pref. Stock .. YS 60 61 | 3,104,000 GrandRapidséind., 802,000 100 Dei pen, Beck io a 
: ms es enn i cigs 21530,000| Do 2nd do........... 33 | Ist Mortgage .... 7 |1899 115 19 3,254,940 100 B. Ayres & R, Ord. Stk, 63 68 
‘ 444129 Horth.Easta, Cons. .... 4 |194 7,168,065, Do 3rd do. 18 183 1,600,000 111. Cen, 1st Mt. 33,209 10 DoT % Pref. Shares .., 14 16 
} 460,000, D Stock. & Darl. ..« 164 414,300. Do 2nd Equip. Bas... 6 |e? a9 Chic.& Spring. Div. 6 (1898 = ul 41,2659 10 Do Stiuchales Ext.Shre| 12 323 
00) _"o oc! aa : 189 92 4,270,375 | pe Per. Deb. Btock 5 225 7 2,600,000, Do Mort. Bonds.. " 96 S | 2,875,000 100 Do 4% Deb. Stock ....| 98 ¥6 

gers _ Do, West Hartlepool 4 14 6 Sen eee Oe g.w ver. Da ak. 4 Oe ee ot wee pemee.,. 8 1968 106 7 |” 26,000, 20 B. Avees & Val. Transdue 

68,500 North Stafford., £20 pd. 6 | 32% 3; ae. |120 23 | 1,700,000 Ind. & Vine. Ist Mt. 7 6 8 


vz Pret. ius 

409,400. Hamilton&N,-W.istMt. 6 108 10 1,402,000, Do 2nd Mortgage 6 1900103 8 | 6,716,080 100 wen rgentine, 66 63 

N; 3,000,000 Lehigh Vall Con. Mt. 6 (1923 122 27 | 700,000 100 Do A rgglve eg 13st 8 

540,000 Manit’ba&N.-W. IMt. 1933 6 48 63 | 5,000,000 Long Ishi. Gld. Bds. § 1931 110 20 /1, 360,009 109 Cen. Urugy.of M.VideoL. 72 74 

100,000 Melb.&H. BayUd.Ob.Bds 5,100 2 [20,000,000 Louis. & Nash. Bds. 6 1930 118 20 | 630,009'100) Do Per. 6% Deb. Btk,. 08 30 

459,200 Mid. of Can. Str. 1st Mt. : 108 10 | 1,960,000; Do Snkg. Fd. Bds. 6 1810 113 16 21,250! 20 Cond. d’Ea, L. gtd. TZ... 8a ¥h 

1,078,900 Do Cons. Mort. ome & a 12 5,000,000 Do. ist Mt. Bonds, fio NOD QUDIBBD 54..<0sscccvaseee ts es 

104,500 Mutt. & Chapin. Ist Mt. 6 | 6 N. Orl. & M. Div.6 '1930 125 20 20,009 20 Deskin Cent. (L.), Pref. 4, © 

4,000,000; Do 10-40AdjstBds. 6 1894 103 6 10 Costa Rica ...........666) Ube 

400,000 Nwfndid.1stMt.Ld.Fas, 12) 43 48 | 5:129,000' Do Gold Bonds .. 6 1931103 10 | 14,133 0) Conta Tela - 3, oo wee 
600,000 New Brunswick 1 Mt. 6 115 17 1,000,000, Memphis & Charles- 


40.000 §.-East (Rd.Ans.)£1 06 pd 324 31 

984,300) Do Consolidated Gtd. 4 145 47 

— SHARES AND ae witH 

Divipgsrps ConTINGENT ON THR PROFITS 
OF BACH SEPARATE } —s 


ass s|Caledonian, Pref. No. - ; liga 4 
Do No. . 


Ree eee on er eY AEENI ene a. vamecenaitien 

















15,447 20D Y 3o 4 
Ft 13 25,000 New Zea., Mid. L. £10sh. &/| 4 6 townGold Bonds . 6 1924 93 97 1 16 Deunkans S Wine L its 
asses! Dolce: 1128 30 743,80 Dolst Mt. Db.,Scrippdé | 71 6 | 1,382,000 Min&StLou.Gid.Bds.6 1921 100 6 24,4004) 1g Do tered ........| 19 20 
1,243,879 De rtibi ee |199 31 $2,000,000 Ont. & Quebec Cap. Stk. 6 (144 6 | 2,616,000 Minn. and Pacific 1st : 
655,000, Cornwall Mi . ee ‘ 22 95 a Do Perp. Deb. Stock 6 1131 33 Mort. Bonds .... 6 |1936 100 6 668,000 100 Kast Argentine, L., g. % 36 39 
940:000) a = — x | as 676,000 Quebec Cut. ist Inc. Bds 1b, 23 25 8,261,000 Mirn,SaulteStMarie 350,000,108 Do 6% Debenture Btk. 85 88 
= eee : - o sol are &At. Ist Mt.Gld. Bds 4 1926 96 8 16,000) 20 Gt. W. of Brazil, L., g.7%| 15 14 
oy 000 Do Pret, a tee oihiz 19 200,000 St Law &. Ott. 1st Mort. ‘ 100 % |39,774,000 Mis.Kan. &Tex.1Mt.4 | .. | 81 83 806,250 100, Do6% Debenture Stk. 105 8 
anon 350) oie oe EB ew on * ieee 32 | 320,460 Temiscouata Ist Mt 4 65 60 | 3,000,000 Mobile& Birm.1stMt. 6 1927 45 50] 166,009.100' Do 6? Exten. Deb. Stk. 7 86 
1'665,941 DeP tN est. .... 4 /129 31 719,000 TorontoGrey,& Bruce,R 35,000 10 La Guaira & Caracas . et 
eral mid Se ; : 2 “pret 4 lis0 32 '_ of Can.Ster. BaciseMe 4/101 8 2,096,000 Nashville, Flor.,and | | 370,000100 Do 6% Debenture Stk. vs - 
"900 Do Redmi Bek, re 4 4 190 30 106,00, Wellatn Grey & Bruce | | Sheff., 6% ist mt.bds |... (108 6] a79'144) 20 Lemb.-Czern, Jassy, g.6%) 20 
OMe ovo Dot ee +s 86 4 128 3 of Gan. Bds. 1st Mt. 7 100 2 30,000,000 New York Cent. Mt. 7 1903 124 29 40,000 20 Lima, Limited.....c.0..| 4 5b 
1,499, 962 bo 47 tii, the ) a7 9 170,000 Wellgton. & Manawatu | | 16,891,000 N.Y., Lake Erie, &W. oH 
749,918| D zt en.. “ 126 28 | Shares, £1 paid ...... 3 Ot |" ist Con, Mt. Bda. 7 ese 135 4¢ | 2,964,720 100 Mexican, Limited ......| 18119 
1,248,450 " io anne'sKe * $1126 5 400,000 Do do Debentures... 6 |103 é 3,705,977; Do ist Cons. Mors, Ben 2,654,100: 100 Do Ist Eretegenes 8%..| 78 79 
12'819,520'Gt. 0888 eae 4 ¢ 133 10,974 Wind. & Annap. Pref. Fund. Bonds .. 7 |1920 130 35 | 1:011,960,100 Do and do Me shectovas 3u440 
erp. Pr Shares, £20 paid...... 6 | 14 16 |33,697,400' Do 2nd Con. Mrt. 3 1969 9 7 | 2,000,000'100 Do 6% Perp. Deb. Stik. - 20 





199,000 Do Debenture Btock 4 | 90 96 |44,447,000 N.Y.Pen.&OhiolMt. 7 1906, 24 25 60,000 IC Midland Uruguay yl.) ..| 1b 


14,003,187|Lanc, & York. Con. Pret. 4 a3 13,100,000, Do 2 Mort. Bonds ..'1910, 2} 34) 1,146.375:100 Do Debenture Stock . ub 57 





5 

6 

11,565,612, Gt. Western. Con. Pref 6 |165 7 
4 

16 

7 


















































































$iee,000], Do Prot, 1988... stl | Fee DoS Mort Bonde «ge iat 3 | | $2000) 0 Minas & Rio, La, ged. 13) 16 16 
see aie) po, B £8. C.Con, Pret, 6 185 6,000,000 Norfolk&West.Imp. | “ee amen me { By the | 12)13} 
Sir 000 oe ind Consolidated . 084 i AMBRICAN SHARES AND Bonps, | _ and Ext. Bonds ¢ 1984 108 10 9,701 20 [ mely- —- oman 97 29 
869,552| Do tnd Preference. +e 3 eae errr ore = 1,600,000 Do Adjustmt. Bds, 7 19241(8 19} g2'6:5, 10 Nitrate iilleage juim. | 16g. d§ 
98,080,620! London & N.-W ty a! iS¢ 43,922 ,000 N. Pac, Ist Mt. Bds. j 1921 - 43 40,000 10 N.-K. of Uruguay Li LPI. 1g) 
8,944, 989 ae & 8. ae ¢ 1 *e Present las 2 'Closng 19,428,000 Nrthrn. PacificGen. | 6,981; 20 N.-W. of U Uruguay, ee 23 
1,900,836] ‘Do do ish nn :* 4 13 [Amount mm | Ba] Prices) a 701 oo) ped eee: § 1988 _* 875, 220 100, Do 07 Int Pret. rhe (26 20 
; | 0 3rd Mo 9,115 ' 100 6% 2nd Pr 61 
aleeeee tendon, Tatbary. Be. ra as se ———}'4008,000 Onio& Mis. stan. Me. 5 1983,102 41 Sosi00 400 Do, Deb. Stock, &c.| 73.50. 
1,000,000! Do 1872 6 152 54 SHA | £ 16,654,000 Oregn.&Cal.1Mt.Bds 6 /1927 95106 | 44°597' 20 Ottoman (Smyr. to aldiaj| 164163 
1,080,000! Do 1874... 77°27" 6 ‘iba $4 67,007 AlsbamaG.8.A.0%Pret. 10 | 7) 8} 2,242,000 Panama Subsy. Bds. 6 1910 96 9 ~t 
1,500,000 Do 1876 2.2 222.77°"°°" g \169 54 | 266,600 Do B Ordinary...... 10 | 2 2; | 3,000,000 Pen.Con.Sk. Fd. Mt. 6 1906 118 22 173,410 100 Porto Alegre. &c. Deb. 8t.| 62 67 
1,000,000 Do convertible, ‘79... 6 (148 36 160,000 Ala, 3. °. Texas, &c., ‘ 2,900,000 ae Ny a: ey or - ie 314), 20 Brovl. Ore Vitek gtd.6 {i * 
: "oe iiaz an) ......| -APref........s000. ennsy 41,956 3 Quebra Cpr. b: 1 
Span osslMetropolinn ee ° HIL4 130 31 | 280,000, Do B Deferred... 7 ? 2,400,000 Pitts, .Clevelandand | sess'te 17 400,000 100 D0 8% Deb Btock ”-.. | 78 83 : 
260,000] Do Irred. 1884........ 4 |124 26 a 
,000 on 28,418,000 Central of New Jersey. 100 | .. .. 6,998,000 St Joseph and Grud. 1,200,000. 100 Recife& San Fran. L. gtd. 87 90 
Seneeel Men Devries ctecse 4 lt a 000,000 Central Pacific .-...-.. 100 | 37435 Island ist Mort... 6 1926 93 96 | "71/843, 20 Riga aud Dunaburg etd 17 18 
2,703,788 Midland Con. Per. Pref. ; 133 6 es.oet, 361 (Chi, Hil ond Bt Paul 4 Ba 71} 1,071,000 StLouls& Hen. Fran. 6 lio19 110 90 39,60)" 2 Ro eee +e oseee svees| yey 
IU! Tred. 5 erenc cee; 
Saso.tos|North, Brit; Con, No, a4 lias 1 [Wb2zy Ceve.k Putebe Gar 72 0 | 17 i £tnr000 toe ze HAC § oe ice 48 | gx oval Swedish... er 
> 38, 2d. Cm. 1€0 x uis 8 )19% 000 4 FeMCO ..-..00e! 6, 6 
sais S08 Do cone) Brot 13a S il ‘ta 61 23,660,000 _ Do & % Preference .. 109 | 49250})16,352,000 8t Paul, Mion, and a ara i 
2,200,889) Do Irred. Pref 1875" 4 135. 7 |27+600,000 East Tenn., Virg., &¢., ‘Mani. Cons. Mort. 44 1933 105 7| 9,357 90 Barnbre and Meuse......| 13 14 
604,888] Do Conv. Pref., 1875 , 335 7 Com, Stock ...... 100 | .. «. {31,922,000 South Pacitic Ist Mt. 6 | 1905 ” " 19,991 10 Do 54% Preference . 135144 i 
606,728 4 Conve, Pt.stk.1879 6 |147 9 |18,500,000) Do 2nd Pref. Stock.. 100 ; .. |. [21,049,000 Texas&Pac.IstMort. 6 2000 100,000 20 San Paulo( Braz.) Lg TZ 24 26 } 
674,114 cescececeeee 4 /LIS 20 {43,596,775 Mlinois Central ...... 100 ,97¢ 98)}27,229,000 Union PaciticlstMt. 6 1896 105 15 160, 000 100 Do 54% Debenture Stk. | itl 17 
1,006'000 a = Miwa pe%%se 116 17 |20,000,000) Do 4% Lad. pene’ Stk. 100 | 9% 6 6,191,000 Do Coll. Trst Bda, 6 | .. |* 92 19,637 20 Smnyrna & Cassaba Le. ve! 135134 
L181,250|N.Eastrn(Blytha ye) & 1132 4 {49,466,500 Lake Shore, & €. s00... 100 224 23 | 1,828,000 Vicksb'rg,Shrevept 6,250 20 DoT Preference....... 17 19 
11,004'§40! Do | 52,800,000 Lax tille “4 Nashville loo 68469 | &e., Prior LienGold | 738.432 20 South Austrian ......... %% 9 
Tonjoun | Londen ane, (reas) Spitee ge lar 841,100 Mexican Central, Liun Bonds g (1016 108 7 | (3.000 oe. Braxllit.G sui7% sh Pty 
s 250,000| Do 1876 atm “205s |. Com, Stock. ".-..-" 100 | 9.10 | 8,000,000 WestPenn, GoidBbds. 4 \1928 100 2] 991'879 100 Do 6% Lrred. Deb. Stk.| 84 87 ; 
$. 71,000 North Staffordshire. . : Hise a 47,000,000 ‘Missouri Kan. & Texas 100 12413 } 1,600,000 Wheeling& Lake Erie = 823,832 00 Swedish Gout. L., Debsk! #4 6 
- mt lero 1BTB .ccccsece Bone 44 130 41 20,498,900, New York Cen-d Wels *| 100 104} 5} | toy bouas git bs «| 216,098 100 Do 6% Preference ....| 30 35 
hed Ccceccecee Vv. a 
t 8-Hastern, Con Pref.” aie = 77,414,600 New Sg Lk. Erie& Wat. 100 | 19:19} 86,200 6 Taltal, L., Drdinary ig 24 
: Rowen" Preference ...... 6 164 66 |,8:596,000 Do 6% Preferred .....100 | 41 43 26,767 $8 West aud Oe cases 1agish 
Units Do Vest. Compe’. Stic. = 4 |1at 20 [SSUle82 ‘New York, Qutb. 100 164 16 STERLING Bonne, &, 14,000 10 DoshaP reference....| 14 16 
) ited Vale Bp tock .. ‘ i127 29 000,000; Nthn Pacific Com. Stk. 109 | 14 16 -- _\Atchison Certs..... . des s¢.%s | 
’ | 36,658,612, Do Preferred Stock.. 199 | 37438}) 748,850 Aia.,N.U.'Lex.ac. Db.6 i 93 
. ——___——_____ }90, 668,639 es Missip., Coun. 100 | 164175] 1,058,300 Do 2nd Debens. moh ee | 38 88 b | 
. Inpian Raltways. 4,030,000) Do6% Pre erred... tee } 80 83 | 1,791,800 Allegheny Val. guar. . «1910, 1231 | ———_ —_—_—---——- enemy 
é me ae 126771200|Pennsylvania ........| 52 524) 806,200 Atlantic ist Lesd. Ln. | Foasien Raiwar ‘Onsioartons. 
0 290) % 40,332,361. Philadelph. & Reading. | 3 123123 | Rt. Trst.,4Z,Mt. Db ‘ oe PIO GEE ccccccmaicadundagsacainniaieem acini 
t ,000| Bengal & N. West, Ltd. 6 ‘123 5 IaT4,200, Pitts. F. erze® Chic. | 713,800 Baltimore & ule -.6 (1896 103 6 ; 
100,010 Bengal Centra’, L., Gtd. 34) Penns. ..|1099 157 50 | 1,921,800, Do ..-.-e+e-00e0. 6 \1902, 13 18 Closng 
7 8,000, +ith net earn. £5 pd 63 6 20,000,000 8t ee 8. Weste | 1,990,600 OO sotasadeaene «+ 6 |1910) 119 21 , Name, Prices, i 
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oe 17 (Bentier He end Go, ... 1:5 12 | 19 | 10 Waterlow and Sons., Lim.. Stk |100 |R. Plate Gen, Inv. Trust, L, 76 80 i 
‘ 10 10 ees, Se ae omen A "63 56 | 10 | 10 Wateriow Bros. & Layton, mE 3 stk |100 |Scot. Invest. Trust, L., Pref. 2 Hy e 
Co., Limited, —: Do Preference, 44%... “0 5! 2) 1 Welford and Sons, Limited! > 1g |Stk |100 | Do Deferred.............- 
10 | 10 | Do Preference. ee | Taye Bek 100 | So thacuee ee: rd a1 8 Se at: , sh lcd sn De bona © Biock.. a4 
eseceses i pentu 73 0 se oc OUVEPSION ...6eeeee 
10 | = eased Ord) 63 68110 10 Newhaven Harbour 4% Gtd 12 3 $i.* matinee a on baal 100 Submarine Cables Trust.... 119 24 
os oes BOWES, conecees< qj.it Stk (100 North Metropol. Canal, &c. ? €9 j Stk 109 |U. 8. & Sth. open. Invest. 
on 100 | Do De p Oe. doa Dee sees a a = | 20 Burn oe ee ee 2 Na po bate Pref . 79 83 
Mt | 10 |Daniell&Sons'BreweOrd) 1h 3j) mercial Dock. 236 20| PIWANCIAL, LAND, AND [S| 1%) Bo 25'Dsbeniurestock.., 9 10: 
| 10 |Distillers, Limited, Sharcs| 14 15 | INVESTMENT 
A = Lame % Debe —— ee 10 | — ee | ° mm 
i rtm ndBrewerie 2 a ect ninsspandi Sa 
: | i | 5 Do Preferegenscrtet ere. COMMERCIAL, 1 INDUSTRIAL, &e) £ | 3 ae cl GAS AND ELECTEi¢. 2 
| d ‘man pencer, L.....) 13°93 P =\s$ b. max. 10% | 17 as 
aay St) |.00 Guinness, A. Bon & bo, L, "| 2 | 1 Aerated Bread, Limited....| 7j ele ae | i (Austraing Gea nets * i's 
1 Rtb | .00 | antes feesvnses .. 8:7 20| 6 | 6 Aluminium (L’*A’......; #10 2 |Agriculturai of Mauritius L| .. ..| 6| 6 \Bombay, Limited ..........| 53.6 
d Bth }00  Dooy, eb stock ..... += 187 60 | 30 | (ih Apes, G & Co Le =... * afssa] “6 | 1 [Amersean Freebid. Land Mc.| gtk |100 | Bonet ard Consolidated. ... 216 2) 
4 6} 6} ‘odgagn's bs a ae Stk 100 Aruzn's, Lab. & Gn. Dwell.L. 107 12 | _ | of London, Limived......| 4 20 | 20 British Gas Light....... wee 42 44 
ye | oe | Dob% Dever tu UOTE. SS SS Btk (100 Te: £4 Preference, 1879....1:116| 6) § Assets Realization, L....... | waval 8 3 ‘Brush Klectrical .....+----| 58 33 
f % | 47 ‘Lion Brew ma 712 14 | 10 | 10 Axsam Kail. & Trade, Pref. seed 10 | 2 Australasian M. & Agency..| 1 | 10| 10 Buenos Ayres (New). l....- 53 6; 
} | lee ewer amie Se | Acca obra ne 1 | a Quis i, Ye WB odes ene cag | 
| DO NOW 2.2... sees wececes ee ; : » Limi pee | 1 Au ew ort. St MME TIAL oon ceeseeceees 
% | 20 | Do Perp. @ Preference .. 257°! 6 | § Bell's Asbestos, Limited... 6° bj Stk 100 | Do 44% Debenture Btock.. | satio! otk 180 ear Btock ....- 127 32 
—————— . 
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GAs AN» ELECTRIC.—Con. COLONIAL AND FOREIGN | TEA AND COFFEE. 
4 ig Name. ‘Closns es iailachadaitesaie ME. = fis) —— Ppeeecatiencsie = sa: TRAM = WAYS, &c.—Con. 
ais ‘Prices. : | 3 | Sate, Lo 2 | z | Name. lctosng | § is! = foie 
ar ig Ope Re ce iat Se fem d)g) mee a 
e +! ae : 20 20 Assam —— 
5 5 Blectrichy Supply, oe! ce oe 2, 3 ‘Alamitios, Limited........| 3 y 22 | 20 British india es sescecere| 20 St | 2)| 2 Brasilian Street, Limited ..| j 13 
10 10 ‘Euro qtlt2a) 1 lp 20 20 Darjeeling Tea, jeiccgess | M 2 | 6| 6 Buenos Ayres and 
= oe Se ght Coke Coke A, ‘Or... = ar as 6| 6 [prnbers Cope Hitt, papseers ; O43 : - pas reTea ..... a | ieee Stk 100 | we Preference....| 3} 4 
4 set en sets | "y "10 10 Eastern Assam. Limite seen Deb at h ae 
as aes Boe Dye ie Pet: * ats 6 | 3 | 16/ mokaseintengantie at sinew } i = 10 Joke (Assamn) Ton Laesited| satust | 6 8 Cala ae es 
PE teens 20:5 | | 20 Jorehaut Tea, Limi ts, ited 
Stk 100 | DoG, 7% _— ae 7a | 2 »e Cop Limited . 10 10 . Limited .| 33 3a | 10 10 Cal cocccccecccs 2 
Sx 100 | DoH, 77 Maximum .... i978) 2 | 2 | Colombine fisdrautic. “...| ‘ff 10 10 Lanks Plantations. Limited| 2134/10 | 10 Garthagena ‘and. Herreriaa| 
Btk 100 | DoJ, 10% Preference. ... 260 65 | 2 2 Copiapo, Limited... ..... 2 2} 10 10 Luckim ~{ fonaeas*) Oe Steam, Limited 3 3 
Stk 100 | pote Debenture Stock... 12428) | | 10 | 49 Buckimpore Tea. Limited..| 4, 5, Stk 108 | Do 67 ptamited --......+-] 2 3 
et 100 | pote SS 1 ‘Day Dawn PC. Gold, le .. | ce! 10| 10 Upper Assam Tea, Limited! “f 14 stk 100 5 City of buenos Ayton te .-| at 5 
te ee eR “nt eee er. 6 Stock 
on = lope “Kong and China : tees = to'2 ea 109 De hymen te pa ae TELEGRAP | 6) 6 Continenta’ yood ~+| 326 25 
ik Or Malta & Mediterrsnean, L.. 1) 2 130) (0 | Do. pL fist ene ond ft B =, TELEPHONES. 6 6 Ordinary, Limited...... 3} 
»L..; 44 5 | o. 54 7 Bultfontein Obs. , 97 99 oe Do Preference Shares 
10 10 Metpn. Electric Supply .... 4 63 1 1 Don Pedro, &c., Limited... | % 1 Stk ‘100 | oom 
Stk |100 Met. of Melbourne 9 % Deb. 102 . Stk 100 African Direct, L. 4% Debs. 101 14 10 10 Dublin United. 
* 20 Monte Video, Limi ee 13 13 | 5 6 ‘eh Callao Mining....... aod 2 Stk 100 Anglo-American, Limi -\ 605 1 4 cccoscocessce! we 83 z 
6 6 Oriental, Limited. ........, 284) 2 | 2 Fortuna, Limited ..... aie 1 Stk 10@ | Do Preferred ............ | 91 4aze | 10 | 16 Edinburgh Street 839 
5 6 [Ottoman Limited. :....... "| o° a:| 1 |18/6/Frntino. & BoliviaGold, L. 1 14" 10 100 Do Deferred ............ 1it:3) | 10, 9 Glasgow Tramway, &c., L..| 7 a 
10 | 10 Para, Limited epee | 1244) -. | «+, Gold Fields of 8. Africa, L. | s: 10 Brazilian Submarine, L...../ 112123) 6 6 Imperial, Limi ° 1 4 
10 10 aulo, Limited........) 8) %, & | 4 Indian Consolted. Gold, L. -+ ,\8tk 100 Do 5% Bonds ............ 100°103| 10 | 10 Liverpool Umited Tram., ke. 
- = i eee A... om m4 Dak u ; ™@ & ¥ . — Telephone & Maint., L.' re a | | 10 London, Limited ....... 9 = ' 
1 DOB .ncccccereccccveesee ) 3| nares, Limited ......... ee! 1a | uba, Limited.............. 10 Do &% Pref. se egiaie 
Bek 000 | DOO ...-...erececerevees 215 65 | & | & (Mason & Barry, Limited .. ge 10 10 Do 10% Preference. ....... is is | De Fee ’reference - 11 12 
Rtk ‘100 Do Pers. 6% Deb. _ Stock Stock 148 52 | } j 1 Montana, Limited eee } > } : | 4 Direct jpanish, es 24 3 | Stk 100 Do 5% Debenture Stock | o ; 
aeeeeere: 1| 1 Mysore Gold, Limited .:.: | ~ 20 | 2 pool ae k a0, IAS | oaden General Opalees, 12g 
able, L. ...... 5 2 
COAL, IRON, AND STEEL. 2| 2 \Namaqua Unitd Copper, L ' co 10 Eastern, Limited ..:>...:... | | ait 10 10 oe on Limited 63 My 
. ie 1 8a New Aa... an i pd = Do 80 Seg aha ney 1dg17 . 5 porte: ieeseiinn. - 
i 1) Barrow Mematite Steel, al aaa) Soper Hoover Hiiii' Gold; i | 0° g Stk 100 _ Dos tort. eb: Biock.. 113.16 | 10 1 Gciement tes 233 
1 Do 6% Preference .......- o 53} aj 2 ‘old Lout, Limited 10 10 Eastern Kxtension, L. 13816 '10 | 10 Provincial, ‘Limited ist., L..| 78 8 
90 Bolckow, Vaughan& Co.,L.' ss10}) 1) 1 |Ooregum Geld, L.,Det.Ord. | 4° 6 = 100 | Dosy t008.........:.:.... 103 a } 10 | 10 Sheffield...... ne one] 38 
DO... 2-02 eseeeeereeseerees 4342; 15 : | Do 10% Min. Pref. FR: iStk 100 Eastn.&8th.Afen..6ZMt Deb 10g ¢ | 10 10 Southampton 222222002: 636 
| * Consett Iron, Limited...... ! 2! 23 | 3 ‘Panuleillo Senne. ene | Fy Lie 10 Great Northern of Coph'gn BS 392; 10 | 10 South London : 2 
, sere) ude Stk 100  Do5% Debentures (1883) . . 3) 10 | 10 Sunderland, Limited... 7°: 
2% 2 Ebbw ValeSteel,Iron,&c.,L 4 6 6 6 |michmond Con., Limited.. | | 25 25 Indo-European, Limited : 10 10 Tramways of F grvece] Oh 7 
1 1 English Crown Spelter ....! & a8 ” % 4/10/10 Londo ; T "t % ys of France, L..... 
2 | 16 John Brown & Co., L 5 ‘ei Bt — (io Tite Le "Buds., 1880 102 4 ‘Stk 100 | Do 6% ime mradiam,ts § © ' | 10 Tramways of Germany ....| 10811 
iv 10 Marbella Iron Ore, Limited ? 2, ° | Do Shares pavincnet aie “ Riss é| 6 National aeons. Lin. eee ® ‘Stk L100 \ bo tt, Debenttres pontonts Se 
‘ ol anaes T | “1 ‘Beottish Australian, L... : Nos. 1 to 447,934 ...... 6 Vien ees 
eye Manreog Bing “Prat” oh, 2 $ Sita aties Gold Ud. Elis ag oss camc it tei St | Weta | a 
10 | 10 Newpt. Abrern. Stim. Coal, L) fq 7s) 1 [19/6 Bt John Del Rey, Litaited m re\. -- | Do4} ser at segtag| _ — 
20 | 20 New Sharliston Coil. ‘sla Bef, i3gu4) acne ui | 1 ay maid ..... | 113 16 | ese, 
2, 2 TharsisSulphu 11/ Oriental Telephone, L. ...: WA ; 
‘ . Rhymney Iron, Limited...., | 5 | 5 ‘Tolls De hark Copper, L t i s| 8 Reuters, hom Rbiakisnes : ; tee TERWORKS. 
TOW caves cebrescctesen! se ited $ est Afri Oe ee ee ge 
Stk 100 Do65{ Debentures, 1890 ..| 82 87 1 | : —. Mexican, Linited ta rR '100 [100 Do 5% ae. lan 64/20 20 Alexandria, Limited 
=i? Sydney: and Louisburg Goail eet ee -| © 4110 10 West Coast of ay | 20 20 Antwerp, Limited ssa ae 
|e) Dene eee) B38 —— 712 Nh be be 0 Beumntare eo te Moe MO Chas Onan a 1 
fe MOS 2.0. s hts ee Po urs. 
10'10| Do 6% 2nd Preference . 13 SHIPPING. - Ay 3 pee weve bs 8 jal 10 oy A ements ee 10h if 
10 | 10 Vickers, Sons &Co., L.Ord. #2 #4 20) 16 African Steam Ship ......... 8 10 | yt Do Deferred 2..2.222.777 | SG of Ste 100 East London... soot ate ae | 
Gtk 100 | Do Preference ..'.......|1¢4 7 | 124) 18h} Amasop Bteam Navigation! 13 14 |100' 100° baby Debentures A idid tortis? 22.50 Grand Junetion, max. 10%. 111 14 
pens | 20'| 14 (Castle Mail Packets, ©. ..../ 9 19 100 100 | Do @) Mort. Debs. Bi 1910 1p 2p Stk 100 Kent -........4. 380 83 
(eS oe ae = = ic oe Steam Shipping, L., 12 i3 3) = Weet India & Panama, L..| Ul fe -" aoe Kew Maximam, 7% « arte $1 
nak ace dane weanalonres | 43 o 6% First Preference .. 11°12 mberley, Limited........ 33 3 
16 16 General Steam 3 ; 10 12 'stk max oe ; 
BRITISH MINES. “ 10 10 Doss brclerenca :) $6 | 20 | 0 | Do ez Second Preference 9110} l't0 oo DoT crcnensesste.-- 1 & |p 
ay -\19 | 10 eee tat rerenee v-v-oo*) 83 fy Sth 100, Do 6% Sterling ‘Bonds .. 120125 stk 100 Do 47 Dabentiare Stock .. 120 32+ |} 
6! 2 ‘Devon Great Gonnos a i 110 19 National Steam Ships bas. 13 Ist 100 Do tst Deb, sper coi... or tas 
‘Gre xey, Limit 8| 7 +} 07 10: 
¢} 6f New MorganGld. Mining 7" 10 | 10 How Eaatand Shipping, 1a. ae 4 3 TRAMWAYS AND OMNIBUS. Stk 100 apo aL Deb. Stock eo 
Uv., Limited..........) 6 § Stk 100 SS Pref. 134133: 6 6 Anglo-A imi ___ Stk 100 Do Debenture Stock B:: i a 
| Baier Getet cc! ~ glo-Argentine, Limited. . We 3 | w | 2u Odessa, L., A 6% P . 7 
: uss = CAD owes sersevess} 13.14, tk | 60 Roy F Mati Steam .......... “s = ‘Stk 100 Do 6% Debeuture Stock .. 110 20 (Stk 100 Do 8% Babentare Boda 7318 
eo | eal Grenville......... 17418) 10 | 10 Shaw, Savill & A’bion, L...| 6 | 100 100 Pernambuco nel 
| 3 (20 Union Steam Bhip, Limited ties 10 | 10 Sieh ola Southwark, fe. Ord... 188,79 
| 110 | Do New veecscc sencnaceee wits Se eee tee ee $15 | 10 | arapaca, Limited ........ l0git | hi 
| 1a ay, } 
10 | 18 Union Steam Ship of N.Z.' &9' 10 ' 10) Do5z% Pretereuse “| 83 -— ere Middlesex ............ 262 67 
{Provincial 3 
ses — Provincial Stack Markets [Price Current. 
CHESTER, LIVERPOOL, | MANCHESTER, LIVERP EDINBUt 
00 aac eae eee ee 
&c.—Con. L, eta GLASGOW, EDINBURGH, GLASGOW, 
earuware MISCELLANEOUS.—Con, chia sepeectgnertn MISCELLANEOUS | 
; sa reer s = ae bre NEOUS.—Con. 
= --— —_—— — > No.of 25 2 a J Sa 
Auth. 23 Closing | 3 | Shares 3: Name. 2 = 3 i é é Name. ‘Closng | f 
rised & Name. _ & | Name, Closng = m Oe 5 Ez <wee' ene | Prices 
Issue. Prices, |. — Prices .— | om on emer | 10 | 2 Scottish American Mort. L.| 3 7 0 
: Stk 100 Manchester R lat ih 9 5 1 Scot. & N.Z. 
8,000 | 100 Carrigal & Cerro toi te [National Gtentee Lintiesd io + ia} 20,000 1077 Ste nee a. | 0 oe “Ont & Manit- Land, is zs 
gave, 0 BNOO .ceereee “7 8 6 | Do8% Minimum Pref. 3 ia of Scotland. 40 83 38 15 10 10 Scottish Wagon,Limited .° 11 6 . 
2200 | 100 See revere! 5 & 6 National Telephone ‘+ 34-4] 25,000 10 ScottishAced. L otis 10 | 9 Steel Company ofScotind,L 2 7 6 |f 
én )| 100 Tongoy ......... 1 8 25 25 Pacific Steam Navigation .. Mi . 60,000 10}d Sctsh. Limp Lite 10 i i 30 34, 34 Vale of Clyde prmewere (2 20 
35 35 Palmer's Shipbuilding “ A” by 5 60,000, 6 Scottish Life,L 6 1 1156 10 | 10 Swan Land & Cattle,Lim. |.) © 13 0 
aes AND INSURANCE *e 10 hae a Papas ces 32 4j| 16,000 6 Scottish Metro- m 3} 34 Western Ranches, Limited 4i03 
a pies hinctipmcnaiaehatiamain ent Nut an ivcssas 2.3 politan Life..; 6 14) 1 18 0} ————— 
~ i 60' 60 Pearson and Knowles ‘* Scot eee aie 
Hic ng Fd| ag Semeecrriseet mtd ERS a pg] _ PE 
za "5 ame. a\SiSE ae! S| Deo Coal & ron A eS ae Os ey aa 
[| (Ba ——\——~| 3 30 Westindiag Poa Goi *A*) 6 6] — |833 z ‘eg 
rout} ¢/ Adel nn’... 201 10238 Ser eer re MISCELLANEOUS. ges 3 ea» Sz 
28, 9 “ Bank of Bolton*A" 20' 83} 9 4 ie => cara © TP Renner onal oa 
ank of Liverpool 100 125 30f 7 (S| a ln 
28,127 10/ Lanes, & Youn | 20 aaa 283 EDINBURGH, GLASGOW, &c. | = = N Closng | 235,950 100 Belfast and County Down . 
40,000! 90/. Liverpool Union. Ro 20 514 RAILW m | | ame, Prices, | 145,883 100 Belfast & N. Counties Ord.. ./117 
44,000 24/ Manches. & County 100) 16 5% a AYS. ete oe lan. eee nate ee ae 700, 150 100 Dub., Wick. Opened. uit 
100,00.020/ Man. & Liver. Dis.| 60) 10 43 aan - - 10 | 2 Amer. Mort.of Scotland. L vu 19 9 455037 100 Gt. Northern Ircland) Stock 135 
60,000 15, Nth. & Sth. Wales, 40| 10 348 Autho- | < Cl 4 4 Arizona Copper, Limited... 0 3 ¢ | #971055 100 Gt.Southern & Western oa 
29,000, 3/ OldhamJnt.-Stock 20! 3 7% rised | @ Stemah osng| 10 8 |Arniston Coal, Limited .... 22 0 9 [2370000 100 Midiand Gt. Western Conso sole 102 
25,000 38/ Parr’s & Alliance. 100, 2076 foun, | . Pricer} tL Assets Company, Limited... 2 uv 0 B a 
Taawo.e i /Unlon of Manchst.| 25) 11 30} 50 «60 eh st. Navigation, ANKS | snsihadaae 
v/ Williams&Deacon,) | | 920,132) 100 Great 7 NOM ss erssesstnns «78 92 50 ; ; | g 
| Manches. &Salford 60; 8 21a 3] 976,151,100 Do debenture ste oe 5) 10) 8) Broxturn Oil, Limited .... 7 17 6 Su! Eig : g 
e-| 10 | 83 Burntisland Vil, Limited . Issue. 22), Name. $ 3: 
| | 2,005,383('100 Highland ............ zee} | 1 Aone » 9100 Ra e226 
42,000! 4/ ‘pol LRSUBARCE) ye stk ees 2). ees L.. 1120 A ae & 
’ i erIns.& | §Z 9} ' nche i ——— anal aguitacecttek 
onl © Equitable Hire. 3 t 333 0 _BANKS AND INOURARCE. 10 | 10 \Clippens Oil, Limited aes v0 s e 
2°,000, .. Lanc.&York. Accd.| 5 1) 2 2 - : ___| 10 | 24 Color. Mort. & Inv.of Lond., 2,760,231 115/ BankofTrelnd 100 100 303 
60°00 2/ Manchester Fire..| 20) 2 | 3 No. of (22 is %& - P° EIQ bce tkuansmuecaswes 5100 1v0,000 1/6 Hibernian, L. 20, 6 2ra 
60,000! $/ Reliance Marine... 10.2 4H#6 g> N S328 10 | 7 Dalmeney Vil, Limited .... 7 26 150,000 10/ National .... 60 16, 20 
0,000) 2/ Sea Insurance.. = 3\7 rary Shares, — ame, £ a Sz | 10 | 10 Distillers Company, Limd. 14 10 0 30,000 12/ Royal Bnkg.L 60 10 23 
13,500 4/ U. FireRe-Insrnce 20 8 13 A aaiom| 6| ! Edinbg. Amer. Land Mort. _160,000 ¢/ Ulster Buk. L. 16 2) lv 
13g 4 |< idl soning Weaker ; MISCELLANEOUS _ ' 
% _ (Banxs.) | 100 |100 Edinb. W oe 
MISCELLANEOUS, errs 00 13 Buk. of Scotlnd 160 100 3:1 100] 10 | 9 Fife Goal, Limited... xiel 213 
A =| iobe ' £100,000 14. BritishLinenCo Sk 140.33 9 ({Stk 100 Glasgow Corp. 34 % Stock a &# | Name. \Closng 
3 ata ssnansl te eigtn Beng. Lim BT 8] a icy See ls Liter of capa) ..(00 100 faceesst | Prices. 
zm ae oang} £2 000) 16 (Com. of Setind L 10) 20108 10 0} 80 $6 Glasgow Royal ‘changes 3100| 100 | 100 City of Dublin Stosn as 
stow | Gast jastsesnameesimnnapreiaiustiondapninsnenasotie £5090000 at.of Sctind L 500 1001332 0¢/100 (100 Glasgow Water,4ZAnnuities 133 0 1 Gos m.../ 62 
lv 6 Birkenhead ———| 100,000, 6} NthofSctindL | 20 4 7 76) 10; le ‘ S30) 60, 60 Dublin & lvrplivenm..| As 
git! of Birkenhead Brewery,Limd., 7; {| £20000, 9° KoyalBofsetid Sk 10) 229 0 0| 8. 3 Martelie lot educa ihel ils Gene t weve] Hh 
Ste 1ep Chommmell & Co... 9919 | 36,000 12 Twa.eCountyL, 35 7 vy 2+} 6 1 Mort. of Bouth Australia, 10| 8 Goulding & Go.,L...-.-) 195 
Buk 100 Leeds k pnnced Gas A'”:./185 1.u| oven) 11 Unionoliiceld bo 0/40 10 0) | | TI Soe ence erences we) 9 “iia Se 
a2. Liverpool Exchange : : (INSURANCE.) | 10| 2 N. Bri. Can. Investment, 25 7, M’Kenzie & Sons ....., 5 
tk 100 Liverpool United Gas “A” v1 ‘deh 22,000 11/6 Caldonian. Fire | | j Vhealted |. iccvicssiessgeds 1179 20 | 33 oe exe 7 2 
lo 15 London & Manc. Plate G! L or and Life .... 25 &3) 00] 10| 2 N_of Scotland Can. Mort- / 2¢ Patriotic Assuiauce .../ 346 
1 5 Manchester © sg 4 24,000 4/ C. of Glasg. Life 25 wo 3 | imited ........- t/|  & TelephouesJo of tremud | 
AAG Motechener Com: Wentaiuge seg! SO A EGiinese EMS BS Bi Slat ‘1 |v. zenlnnel i Aisin wae roe L , Pret 
s % Etinburzh bife ton 147 £Ol8tk 190 |N. Zealand & Aus Lend. Lae a os Mak ata * 
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(Continued from page 617). 


DRUGS.—<Aloes steady. Bark, South American and East Indian 
cinchona sold ia public sale last Tuesday at valuation. Camphor 
lower. Kowrie, 4d and #d, scraped pale. Gum sold 2s to 4s 
cheaper. Ipecacuanha, musk, and rhubarb quiet. Essential oils 
also little doing. Senna and opium steady. 


CHEMICALS.—The markets may be quoted firm. Fine cream 
tartar is in small supply, and first white held at 78s. Acid: 
citric and tartaric firmer. Sulphate ammonia steady. No change 
in sodas. Chlorate potash offers for delivery on lower terms. Sulphate 
copper is steady. Bleaching powder, 93 to9s3d. Sulphate quinine 


bark continues low, the unit value being under 1d. 


INBIA-RUBBER.—Sales have been made in fine Para at lower prices, 
not given. 


LINSFED,—There has not been any change in the market, which 
is steady, although the quantity afloat from India continues small 
by contrast with last year. Calcutta quoted 38s 6d to 38s 9d ; April- 
June shipment, 38s 6d to 39s 3d; May-July, 38s 9d to 39s ; Bombay 
on the spot, sold at 40s, which is the price of seed afloat. On passage 
to Hull, 39s 9d. Spring and autumn shipments to the Continent 


offers at 93d per ounce for German, but is quiet; and cinchona | 


a 


ee 
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tendency. Ceylon, £27 5s to £27 10s; to arrive, £25 105 “ 
Cochin sold at £29; to arrive, £27 103, c.i.f. terms, 3, cif, 
£21 12s 6d to £21 15s. A few sales have been made in oli 
at the quotations. Mogadore, £34 per tun. Fish oils are sintiongen 
Crude sperm about £50 per tun. Palm advanced to £38 for lagu 


TURPENTINE.—-The latest business in American has been t 
22s 4}d; forward deliveries, 22s 6d to 223 74d per cwt, with a oat 


Crude cotton, 


| demand and large deliveries. 


PETROLEUM OIL.—American firm, at 44d tq 434. 
dull, at 4d per 8} lbs. Total imports since Januar 
barrels, against 398,000 barrels in 1892 to same date. 


ToBACCO.—Throughout the whole of the past week very little 
activity has been experienced in this market, and the total 


Russian 





sold at 41s to 41s 9d. 













at 38s 6d, and a sailer cargo, at 39s 3d. 





Hanks, &r.— Continued. 
LAND MORTGAGE BANK OF 


VICTORIA (Limited). 
Subscribed Capital, £1,250,000. 

Uncalled, £1,000,000. 
The London Board of Management are prepared to 
receive money on Debentures, the Rate of Interest 
on which can be ascertained on ————. 

Issue of Debentures limited to Uncalled Capital. 

The money is lent in Australasia upon Freehold 


rty only. 
p-aigiiahitsd A. 8. FOORD, Secretary. 
17 King’e Arms yard, E.C. 








FIVE PER CENT. MORTGAGE DEBENTURES. 


EQUITABLE MORTGAGE 


COMPANY. 
Authorised Capital ............... £826,446 
Paid-up Capital  .................. £433,884 
Surplus and Undivided Profits £210,258 
TRUSTEES FOR British BoNDHOLDERS. 
Charles Seymour Grenfell, Esq., London. 
Harvey Ranking, Eq. London. 
This Company is issuing Debentures on the follow- 


ing terms :— 
For 3 years ....cccccsesesseeeeee 44 per cent. 
For 5, 7, or 10 years ......... 5 per cent. 


Deposit Receipts are also being issued for 3 months 
and upwards on terms to be obtained on application. 
J. A. H. MACNAIR, Manager. 
150 Leadenhall street, E.C. 


The J. B. Watkins Lanp MortTGaGe Company, 
Lawrence, Kansas, New York,and London. Business 
commenced 1870, Incorporated 1883. Capital, 
£155.250, Reserve Fund, £122,349. 


[SSUE OF FIVE PER CENT. 


DEBENTURES, especially secured by a deposit 
with the Farmers’ Loan and Trust Company of New 
York of Mortgages for the same amount as the Deben- 
tures issued on Freehold Property, valued at 2} times 
the umount of the Mortgages.—For full culars 
apply to H. G. CHALKLEY & SONS, London 
Managers, 14 Bishopsgate st. Without, London, E.C. 


JARVIS-CONKLIN TRUST 


COMPANY. 
Paid-up Capital and Reserve ......... £887,743 
Vice-Pres, in Europe, Sir Eyre Massey Shaw, K.C.B. 
DEBENTURES and other Bonds, amply secured, 
yielding 5 and 54 per cent. interest. 
DEPOSITS for fixed periods, 3to 5 per cent.interest, 
according to the term. 
Full particulars on application to 95 Gresham street, 
London, E.C. 
E. J. CHAPPELL, London Treasurer. 
8S. K. HAKBERT, London Secretary. 


THE. ENGLISH ASSOCIATION 


OF AMERICAN BOND AND SHAREHOLDERS 
(Limited) obtains Registration of American Railway 
Shares in the name of the Association, or in the name 
of the real owner, securing prompt payment of Divi- 
dendsin London. The Association, when desired, will 
issue its Certificates countersigned 7 the London 
and Westminster Bark, against shares in the name of 
the Association, which are lodged with the Bank. 
These Certificates, with Dividend Coupons attached, 
are for ten Shares each, to Bearer, but when signed 
by the owner in the space provided, they are virtually 
registered, and good only to the holder (in the same 
way that Treasury Biils are held), and can be 
distributed by Executors without the expense and 
trouble of sending the original Shares out to New 
York, with probate of the will, for fresh istration. 

Powere of Attorney for collecting dividends on 
Stock in the names of owners, and full particulars, 
may be obtained at the Offices of the Association, 5 
Great Winchester street, London, E.C. 

SAMUEL POPE, Q.C., Chairman. 
JOSEPH PRICE, ng Direztor 
T. LINDLEY, Secretary. 


No Azov on offer. La Plata, May, offers | Middling ditto 









omrs.—Linseed oil, firmer during the week, is again quiet, closing | Middling ditto ............00.00 
at £20 2s 6d on the spot ; for delivery, June-August quoted £20 2s 6d; 
last four months, £19 10s ; Hull, usual casks, £20 5s. English 
brown rape firm, at £24 10s on the spot, and to the end of the 





effected of all growths has been upon a very limited scale, Price 
remain steady at current quotations. 

LONDON MEAT MARKET. 

Per 8 lbs | the carcase, 
8 

Enforior beet ......00.00 eecsvcccrcccsees DF Of} Prime CittO ........ccccsccceece oe 5 : 
iddli i 3 10 | Inferior veai .............. ae 
Prime ditto ........ .... 4 4| Middling ditto .............. 40 
Inferior mutton ............ hancanneag 3 : | Fret GittO .........c0 censenee = aa 

LONDON POTATO MARKET. 

Per Ton. P 

Magnums ...... ........ 903 | Main Crops ............ ee 





: Shipping. 


AUSTRALIA, NEW ZEALAND, TASMANIA. 


ORIENT LINE ROYAL MAIL 
STEAMERS. 


Leave LONDON EVERY ALTERNATE FRIDAY, 
for the abcve Colonies, calling at PLYMOUTH, 
GIBRALTAR, NAPLES, SUEZ, and COLOMBO, 
{ F. GREEN & CO. 

4 ANDERSON, ANDERSON, & CO. 


Head Offices: FENCHURCH AVENUE, LONDON. 


MANAGERS 


For passage apply to the latter firm,at5 Fenchurch | 


avenue, E.C., or to the Branch Office, 16 Cockspur 
street, Charing Cross, S.W. 


P AND O. MAIL STEAMERS 
; FROM LONDON TO 


BOMBAY. GIBRALTAR, MALTA. ) 
BRINDISI, EGYPT, ADEN, and } Every Week. 
MADRAS via BOMBAY. J 


ECR TOT 
STRAITS, JAPAN, A, 
NEW ZEALAND, TASMANIA, [Every Fortnight 
and ALEXANDRIA. J 
Cuear RETURN TICKETS, 

For particulars apply at the Company's Offices, 
122 Leadenhall street, E.C., and 25 Cockspur strect, 
London, 8.W. 





DRAWING. 


r ’ 7 r ‘ 
(ity OF LONDON (£3 
CENT.) BONDS. 
ARTIZANS’ DWELLING ACT, 1881. 
LOAN UF £347,000, PART OF . £500,000. 
Notice is hereby Given, that in pursuance of the 
conditions contained in the said Bonds, the follow- 
ing Bonds were drawn on Tuesday, the 16th May, 
1892, by the Coal, Corn, and Finance Committee of 
the Corporation, in the presence of the undersigned, 
and will, in pursuance of the said conditions, be paid 
off at par, at the Chamber of London, Guildhall, on 
the 5th April, 1394,from which date all interest will 
cease, Viz. :— 
Nos, $2, 88, 91, 195, 115, 151, 199, and 212 (3 
Bonds for £1,000 each) ..........cccccceseoece oes 
Nos, 258, 263, 325, 875, 396, and 414 (6 Bonds 
BR IE x: Hanthithitendnbitticinainnssivnevevsavins 
Noa. 442, 447, 449, 488, and 527 (5 Bonds for 
SD ID atten herve deb cases cin ess evninen ste concer 


£8,000 


A00 


. £11,500 
(Signed) GEO, MANNERS, 
Charraan of Coal, Corn, and Finance Committee. 
(Countersigned) 
W. J. R. COTTON, Chamberlain. 
JOHN B. MONCKTON, Town Clerk. 
Guildhall, 17th May, 1893. 





Torn ‘7 y v 
prt ! AND AGENCY COMPANY 
OF AUSTRALASIA (Limited). 

NOTICE OF DIVIDEND. 

At the thirty-second annual General Meeting of the 
Proprietors, held this day at the Terminus Hotel, 
Cannon street, in the City of London, F. A. Bevan, 
Esq.,in the chair, it was moved, seconded, and 
unanimously resolved that a Dividend, free of income- 
tax, for the half-year ended 3lst December, 1892, at 
the rate of 20 per cont. per annum, be now declared, 
together with a Bonus, free of income-t&x, of 2} per 
cent., making, with the Interim Dividend paid in 
November last, a total distribution for the year 1892 
of 22} per cent. on the capital called. 

E. N. SENIOR, Secretary. 

147 Cannon street, London, E.C. May 18th, 1893. 





year. The market for cocoa-nut is steady, with an improving | Imperators............:-..:.0. 398 to 403 








[HE STOCK | EXCHANGE. 


MEMBERS OF THE STOCK EXCHANGE are 
NOT ALLOWED to ADVERTISE for business pur- 
poses, or to issue circulars to persous other than their 
own principals. 

Brokers or Agents who advertise are not inany way ° 


| connected with the Stock Exchange, or under the 


control of the Committee. 
List of Members of the Stock Exchange who act 
as Stock and Share Brokers may be obtained on appli- 


cation to 
FRANCIS LEVIEN, 
Secretary to the Committee of the Stock Exchange, 
Committee Room, The Stock Exchange, London, E.(, 


° yr ’ 
BAN K OF ROUMANIA 
(ANONYMOUS SOCIETY). 

Capital, 25,000,000 of Francs, in 59,000 Shares of 
500 Francs each, with 150 Francs per Share Paid-up. 
Head Office, Bucarest ; Branch, Braila; 

Agency, London. 

Notice is hereby given, that the ORDINARY 
ANNUAL GENERAL MERTING of the Shareholders 
will be held on WEDNESDAY, the 21st June next, at 
12 o'clock noon, at the Offices of the Bank, No. 7 Great 
Winchester street, London, E.C , to decide on the 
following Order of the Day :— 

ORDER OF THE DAY, 

1. Approval of the Balance-sheet for the year 1892, 
after hearing the Report of the Anditors. 

2. Election of Two Members of the Central Com- 
mittee in place of Mr Pascoe Grenfell and Mr 
Lachlan Mackintosh Rate, who retire by rotation, 
and who are eligible to be re-elected. 

3. To decide whether the present memters who 
retire may, in case of re-election, be dispensed from 


| giving the security prescribed by the New Code of 
| Commerce, they depositing the security provided by 


PER 


the Statutes (Article 21 of Tne Statutes and 951 of 
Code of Commerce). 

4. Election of three Auditors and three Supple- 
mentary Auditors, in place of the retiring Auditors, 
Prince Ion Ghica, Mr Arthur Green, and Mr Jean 
Kalindero, and Supplementary Auditors, Mr D. 
Nedeyano, Mr Georges Angelesco, and Mr William 
R bertson, who are eligible to be re-elected. 

Shareholders desirous of being present or repre- 
sented at this General Meeting must deposit thei¢ 
share certificates on or before the 7th June, 1893, 
either at the Head Office of the Bank, Bucharest, the 
Branch at Braila, the London Agency, or with the 
Imperial Ottoman Bank, Paris, or the Anglo-Aus-rian 
Bank, Vienna, in exchange for which a voucher will 
be given entitling the holder to admission to the 
meeting. 

W. S. FER3USON, Secretary. 

London, 18th Mav, 1893, 


mo MASON AND BARRY (LIMITED). 


(SAN DOMINGOS MINE, PORTUGAL.) 
DIVIDEND. 


Notice is hereby given, that a DIVIDEND for the 
Half-Year ending 31st December, 1892, at the rate of 
Two Shillings per Share, free of Income-tax, was de- 
clared at the Ordinary General Meeting held this day, 
the same being PAYABLE on and after Thursday, 


| the 25th inst., at the Offices of the Company, 87 


Cannon street, London, E.C. t 

The holders of ‘Share Warrants to Bearer” must 
leave Coupons (Series No 1) for examination four days 
previous to payment, between the hours of Eleven 
and Two, on any day except Saturday. + 

Coupons may be presented after to-day, and = 
b> listed on the Company's printed form, obtainable 
at the Company’s Office.—By order, ; 

JOUN G. BARRY, F.C.A., Secretary. 
Offices of the Company, 87 Cannon street, 
London, E.C., May 15th, 1893. 


QTOCKBROKERS. —A GENTLE- 


MAN of means is desirous of finding PART 
NERSHIP for his son with a well-established firm a 
Stockbrokers in London, introducing the eae 
capital. Principals or their Solicitors only trea! 
With.—Apply, by letter, to Messrs Clarke, Rawlins, 
and Co,t6 G.esham house, E.C. 








Se a cnnenne enn onnnnaninananconetonnannnaonunenntnntinantaesnanDtoesaananeeneen nan 











